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There seems to be a somewhat more optimistic feel- 
ing in business circles, probably traceable largely to 
the current improvement in retail trade, the settlement 
of the textile strike, a slight upturn in steel ingot pvro- 
duction and the effect of the home repair campaign. 
Our export trade shows improvement. 














N improved volume of 
A retail trade through- 
out the country con- 
tinues to be the out- 
standing feature of 
the general business 
: ew} situation. This, to- 
\ho ~ gether with  sev- 

e = eral other influences, 
seems to have generated a spirit 
of greater confidence in the imme- 
diate future of business activity 
than was visible a few weeks ago. 
It is natural, of course, that an im- 
provement in store sales. should 
have an immediate effect in stimu- 
lating optimism, since the stores 
come in contact with all kinds and 
classes of people who are immedi- 
ately aware of any improved volume 
of retail buying. 

The effect of the current improve- 
ment is, however, more easily ex- 
plained than the cause. Ordinarily 
retail trade does not begin to im- 
prove until some time after there 
has been an upturn in industrial 
activity. This was true in 1921 and 
also in 1932-33. To date, on the con- 
trary, there has been no definite 
reversal of the decline in industrial 
activity which began last - Spring, 
though there are a few faint signs 
that a turn for the better may be 
incipient. Last week, for example, 
the adjusted index of steel ingot pro- 
duction rose for the second week in 
succession. Electric power produc- 
tion, adjusted for seasonal variation, 
was higher than in the preceding 
week. Lumber production and freight 
car loadings were only slightly lower; 
and, although there was a substan- 
tial decrease in automobile produc- 








tion, the current decline is believed 
by some observers to be preparatory 
to the production of new models for 
1935. With respect to automobile 
production, it is worth noting that 
retail sales were well sustained 
throughout the month of August and 
that although a more rapid decline 
is unofficially reported to have oc- 
curred in September there is as yet 
no certainty that this decrease was 
greater than a normal seasonal de- 
cline. The ending of the textile strike 
should, moreover, result in a sub- 
stantial rise in cotton cloth produc- 
tion, and to the extent that the 
strike interfered with raw materials 
entering into the manufacture of 
motor cars and tires the effect will 
be favorable on the automobile in- 
dustry. 

It nevertheless remains true that 
despite these signs of improvement 
industrial production in general has 
not expanded sufficently to estab- 
lish a definite upward trend. The 
current upturn in steel ingot produc- 
tion, for example, has thus far been 
smaller than several previous up- 
turns which, as it developed later, 
were only false starts. And yet, 
despite this fact, the Federal Re- 
serve Board’s index of department 
store sales, covering the entire 
country, was higher for August than 
for any previous month back to 
April, 1932; and the local Federal 
Reserve Bank reports that in the 
first half of September department 
store sales were 7 per cent higher 
than in the corresponding period of 
1933, although in August they had 
been no greater than in August, 
1933. (Continued on Next Page.) 


City of Philadelphia 


3%s 
oe 

4%s 
44s 
45%s 
5s 

54s 
54s 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 











FOR ACTUAL 
MARKETS 
IN UNLISTED 
SECURITIES 


with names of dealers giving bid 


and asked prices, consult 


THE ANNALIST 


OPEN MARKET SECTION 


In This Issue, Pages 447-449 











PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 


or 


THE PARKER CORPORATION 
GO State Sereet, Boston 
General Diserié 



































426 


THE ANNALIST 






Friday, September 28, 1934 








THE ANNALIST 


Reg. U. 8. Pat. Off. 


Published ‘Weekly ‘by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


~ Vol. 44, No. 1132. Sept. 28, 1934 


. e Plains 5300 
715 Albee Building 
, Star Building 

435 N Michigan Av. 
Ceeeieene and haverties. 360 North 


an 
Re cccccce Ato General Motors Building 
404 Democrat Building 
acccceeseees Room 1024, eg St. 











SUBSCRIPTION RATES. 


1 Yr. 

Oe TE BOMBER. cc cccccccccccocosescces $7.00 
Canada, Mexico, ~— and Contes’ 

America (postpaid) ............. 7.50 

Other countries TS eseee -» 9.00 


Singie Copies, 20 ‘Cents. 
~ 9 for 26 Issues, $1.50. 
tered second-class matter March 21, 
fois at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











Aside from the comparatively small 
volume of retail purchases attributable 
to corporations and other business or- 
ganizations, there are, of course, only 
five sources of retail] demand. These are 
savings, dividends, interest, salaries and 
wages. Since none of these items has 
shown any great increase of late, com- 
petent observers have concluded that 
there are two main causes of the current 
increase in retail sales. One is that the 
recent increase in wholesale commodity 
prices has induced many individuals to 
lay in stocks of certain commodities, 
such as canned goods, in anticipation of 
higher retail prices. The other is gov- 
ernment relief expenditures. Neither of 
these causes constitutes a very stable 
basis for permanent recovery, though 
the immediate effect may well be to pro- 
mote some increase in general business 
activity. 

The whole question of stimulating 
business activity by government expen- 
ditures for agricultural relief, for public 
works and for other projects involves, of 
course, the fundamental theory on which 
the recovery plans of the present admin- 
istration, as well as those of the Hoover 
administration, are largely based; name- 
ly, that only by a wider diffusion of 
wealth among the masses, particularly 
the wage earners, will the nation be able 
to re-employ its productive resources. In 
connection with the current improvement 
in retail trade it is interesting to note 
that one reason why the purchasing 
power theory has gained such widespread 
acceptance is that it naturally appeals 
strongly to the retail merchant and others 
who know that when business is good 
the stores are filled with people eager to 
buy. It is, perhaps, not surprising that 
this undeniable truth should become in- 
verted in the popular mind to mean that 
if there were only some way in which the 
public, particularly the wage earners be- 
cause of their numerical strength, ¢ :uld 
be provided with the wherewithal to buy 
the merchant’s wares, general business 
would then be good. 

The truth of the matter is, of course, 
that the difference between good and 
bad times is mainly a difference in the 
volume of activity in the durable goods 
“industries and not in retail trade. 

That the purchasing power method of 


dealing with the depression has largely 
failed is now becoming obvious, and one 
of the most encouraging signs of the 
times is the increasing realization on 
the part of the public that there is hardly 
any likelihood of a return of genuine 
prosperity until recovery occurs in the 
durable goods industries. Durable goods 
manufacturers have adopted the methods 
of the purchasing power theorists and 
are attempting to get their views before 
the public. The President has conferred 
recently with leaders in the durable 
goods industries. There are at least 
grounds for hoping that out of these 
efforts will come less emphasis on the 
theory that we can spend our way out 
of the depression. 

Aside from these somewhat intangible 
indications of improvemert later on, per- 
haps the most interesting statistical item 
of the week has been the August report 
on foreign trade. Allowing for seasonal 
variation, there was a further rise in 
merchandise exports and a further de- 
crease in merchandise imports. The 
popular interpretation is that this means 
further improvement in our so-called 
favorable balance of trade with other 
countries. 

A more realistic interpretation of last 
month’s foreign trade movements, or at 
least one which seems to fit somewhat 
better the surrounding circumstances, is 
that our imports decreased because busi- 
ness activity in this country was lower 
and that our exports increased because 
business conditions in several other coun- 
tries were better. We know, at any 
rate, that there was a lower level of 
business activity in this country in Au- 
gust, and a survey of business conditions 
abroad suggests that industrial produc- 
tion has either shown further improve- 
ment or has maintained its recent gains 
reasonably well with a few exceptions. 

Several months ago these columns con- 
tained a comparison of the percentage of 
recovery in other leading countries, as 
shown by various indices of industrial 
production, with the percentage recovery 
in the United States. A similar compari- 
son is given below, giving effect to the 
latest available figures. 


INDUSTRIAL PRODUCTION IN 
SELECTED COUNTRIES 


(Expressed as percentage of recove of 
ground lost from 1929 peak to depr n 





FINANCIAL MARKETS 


ther advance during the past week 

and many issues have risen to new 
high levels for the month. A few stocks 
have equaled or exceeded their August 
high records. The bond market has also 
recovered part of its recent decline. The 
improvement appears to be largely the 
result of psychological and technical in- 
fluences rather than of any marked bet- 
terment in the genera] trade and finan- 
cial situation. The growth of the belief 
that a conservative shift in administra- 
tion policy is likely to occur may have 
some influence upon the course of stock 


S ter prices have experienced a fur- 





WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 
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a ee . 67.1 65.4 €7.0 
FI ne cc cuss 67.2 66.4 66.4 
RR REE: 67.2 65.7 66.0 
Sept. 25.......... . 68.0 65.3 68.0 
SE ME  ctcscescwie 68.0 67.1 67.2 
3, SPARE 68.7 67.0 67.7 


For the list of stocks and their weights 
see THE ANNALIST of March 10, 1933, Page 
362. 


prices despite the fact that on a number 
of occasions over the past year rumors 
of this sort have met with disappoint- 
ment. 

The week under review began with a 
brisk advance. This continued until Mon- 
day morning. A reaction then set in 
which continued until Tuesday noon. 
Volume of trading fell off on the decline. 
Another rally set in Tuesday afternoon 
and continued through Thursday’s ses- 
sion. Volume of trading has remained 
light throughout the week. 

The most substantial gains this week 
have been in the steel stocks, du Pont, 
Westinghouse, Montgomery Ward, Sears 
Roebuck, Corn Products Refining, Union 
Pacific, Telephone, Consolidated Gas, 
Western Union, Johns-Manville, Ameri- 
can Sugar Refining, Case and Harvester. 
The rail stocks have improved only mod- 
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this important supply level. Union Car- 
bide, General Foods, Continental Can, 
Loew’s, International Telephone and Case 
have approximately equaled their August 
high records. Sears Roebuck, Mont- 
gomery Ward, Penney, Corn Products 
Refining and Air Reduction have ex- 
ceeded their August high records. 

The market’s recovery of the past ten 
days has been fairly satisfactory from 
the standpoint of the ground covered. 
Already the recovery has retraced most 
of the September-August decline. A re- 
bound of this sort in so short a period 
would be considered a vigorous one 
under any circumstances. In the pres- 
ent instance it has been accomplished in 
the face of continued depression in gen- 
eral business and a generally pessimistic 
atmosphere. 

The chief unfavorable feature in the 
recovery has been the low level of activ- 
ity. Volume of trading has remained 
below a million shares throughout the 
movement and the general average has 
been only a little above half that amount. 
In relation to activity during the early 
part of this year or in 1933 this is an 
extremely dull market. 

Some observers believe that the low 
volume of trading is a result of the 
Stock Exchange Regulation Bill. Others 
believe that the general situation is 
responsible and that if business and 
financial conditions improved greater 
interest in stocks would soon develop. 

Although the present volume of trad- 
ing is extraordinarily low according to 
present-day standards, there are many 
brokers in Wall Street who can easily 
recall periods when it would have been 
regarded as very satisfactory business. 
In the early part of 1911, for example, 
trading averaged below 500,000 shares a 
day for a considerable period. On no 
day in 1913 did trading rise to 1,000,- 
000 shares a day. In 1914 trading shrank 
to even lower proportions. In the first 


quarter of 1915 300,000 shares was a, 


fairly active day. Even during the 
famous war market of 1915-16 there 
were many days which ran below 500,000 
shares. The peak of trading in this bull 
market was only a little above 2,000,000 
shares. Even in 1921 there was a fairly 
large proportion of days on which trad- 
ing averaged less than 500,000 shares. 
Thus the present low level of activity, 
although constituting dullness by any 


standard, is apparently not unprece- 
dented. 

If allowance is made, however, for the 
number of issues listed on the Stock Ex- 


change, then the market appears very 
much duller. In most of the markets 
referred to in the preceding paragraph 
the list of active stocks published in the 
newspapers occupied about half a column 
as compared with a full page today. 
Thus today’s low volume of trading is 
spread over a very large number of is- 
sues, while the light trading of twenty 
years ago was concentrated. An exam- 
ination of volume records in the pre-war 
stock market confirms the belief that 
even in dull markets some stocks were 
fairly active. In one of the dullest weeks 
in 1904, for example, approximately 
250,000 shares of Union Pacific changed 
hands and over 100,000 shares of Read- 
ing. In one of the dullest weeks of 1908 
approximately 200,000 shares of Union 
Pacific were traded in and over 300,000 
shares of Reading. In this week well 
over 100,000 shares of Smelters and 
United States Steel were bought and 
sold. Thus even in these extremely dull 
markets there were a number of reason- 
ably active stocks. A. McB. 
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Return on Invested Capital as a Yardstick for the 
Public Utility Investor 


By CHESTER C. DODGE 


E have heard much 
during the past year 
regarding the Tennes- 
see Valley Authority’s 
proposed rates for 
Muscle Shoals electric 
power as a yardstick 
against which future 

— operations of private- 
ly owned utilities are to be measured. 
Perhap the investor in securities of these 
privately owned utilities at times wishes 
for some kind of yardstick which could 
be of use to him when evaluating the 
securities which he owns or contemplates 
owning. 





Characteristics of Public Utilities 

Presentation of a few of the character- 
istics which distinguish a public utility 
from an industrial corporation may help 
the reader to follow the subsequent dis- 
cussion. The characteristics listed below 
do not cover all the differences which 
might be enumerated but are sufficient 
for our purpose. 

1. Rates for services are largely fixed 
by regulatory authorities (usually Pub- 
lic Service Commissions) rather than by 
competition. 

2. The services of public utilities are 
considered as constituting necessities of 
life and utilities are legally compelled to 
provide services in the interests of the 
public. 

3. The number of dollars of capital re- 
quired by the utilities to produce $1 of 
gross revenue per year is several times 
that required for most industrial enter- 
prises. The average? for all electric util- 
ities in 1931 was about $6.30 as compared 
to $1.20 for all manufacturing industries. 

4. A large portion of the capital in use 
by public utilities has been supplied by 
investors. With few exceptions, regula- 
tory commissions have frowned upon the 
accumulation of surplus earnings for pro- 
viding funds for expansion and have 
largely prohibited rates which would per- 
mit such accumulation. 

In connection with these characteris- 
tics, mention is made of a basic United 
States Supreme Court case bearing on 
public utility regulation, namely Smyth 
vs. Ames, settled in 1898. In this case 
the principle was established that the 
public is entitled to service at reasonable 
rates and that a utility is‘ entitled to 
earn a fair return upon a fair value of 
property being used by it for the con- 
venience of the public. .The actual inter- 
pretation of what constitutes “reasonable 
rates,” “fair return” and “fair value” 
has proved amazingly difficult, as is 
shown by the mass of legislation, court 
cases and regulatory commission rulings 
during the past thirty years, but the 
basic principles of this early decision still 


apply. 


Rate of Return as a Guide te the 
Investor 


Many security analysts use trends of 
total net income or of earnings per share 
of capital stock to show the past earning 
record of a corporation, but the rate of 
return? earned upor the capital invest- 
ed is the best measure of the effective- 





Mr. Dodge, the writer of this article, is an 
engineer specializing in financial subjects. 
His background includes nine years of ex- 
perience with Stone & Webster Engineering 
Corporation, much of this experience deal- 
ing directly with public utilities. 

'This article deals primarily with the elec- 
tric light and power utilities, but many of 
the points brought out apply to the tele- 
phone and gas utilities as well as to the 
electric utilities. 

:Values for electric utilities are calculated 
from statistics of the Edison Electric Insti- 
tute and for manufacturing industries from 
the United States Treasury statistics of in- 
come for. 1931. 








ness with which capital has been em- 
ployed in the operation of a business. 
Over a long period of time the eco- 
nomic concept of a fair rate of return 
upon capital employed in any industry 
tends to govern the prices received for 
the products of that industry. The actual 
return earned by an individual company 
may be above or below the concept of 
fair rate of return but the amount of the 
variation is usually much less for indi- 
vidual utilities than for individual indus- 
trial corporations. This is true because 
the service rates of an individual utility 
are governed by the concept of fair rate 
of return as determined by a single rate 
fixing regulatory authority, while the 
prices received for the products of an 
individual industrial corporation are gov- 
erned (except in case of monopoly) by 
the prevailing prices in that industry, 
which may conceivably permit either a 
very high return or none at all, depend- 


to that of most other industries. The 
Standard Statistics Company reported 
earnings of a group of over 400 indus- 
trial corporations which returned 11 per 
cent in 1929, and 0.8 per cent in 1932 
upon the capital invested. A group of 
twenty-two utilities showed rates of re- 
turn of 7.2 per cent in 1929 and 5.6 per 
cent in 1932. 

It appears reasonable to use the fair 
rate of return allowed by the regulatory 
authorities as a standard of measure- 
ment or yardstick against which the ac- 
tual rate of return earned by a utility 
may be compared. 


Remarkably Close Agreement on Rates 
of Return Allowed 


A survey* of the various regulatory 
commission rulings and court decisions 
as reported for the period of 1915 to 1928 
in the Public Utility Reports disclosed 
that for 196 cases involving electric 











Table I. Per Cent Earned on Capital Invested and Utility Common 
Stock Earnings. 
Annual Earnings* Per Share 
1% Earned Is Maximum ——of Common Stock—— 
Equivalent to Per Cent Basis Maximum 
Earnings Per Earned Per Cent 
Share of Com- in Past Earned Past Actual 
Company. mon Stock. +* 10 Years. 10 Years. for 1933. 
Commonwealth Edison Co. of Chicago $2.24 7.8 $11.60 
Consolidated Gas Co. of New York.... 1.11 74 -30 3.31 
Consolidated Gas, Electric Light and 
Power Co. of Baltimore............. 1.19 8.5 6.60 3.91 
OT OE aaa rn 2.22 8.4 13.40 4.83 
Edison Electric Illuminating Co. of 
DUE indbn 664 OOA ee RhOs 20606500600 3.03 7.2 13.90 10.03 
Pacific Gas and Electric Co........... 1.00 6.9 3.05 1.48 
Southern California Edison Co........ 1.11 7.0 3.15 1.36 
*Based on capital value and capital structure as of Dec. 31, 1933. 
ti. e. earnings available after fixed charges and preferred dividends. 
| 














ing on internal factors of the individual 
company. 

It is very seldom that a utility can 
consistently earn a rate of return in ex- 
cess of the fair rate established by its 
regulatory commission, because steps will 
be taken to reduce service rates under 
such conditions. On the other hand, the 
regulatory commissions will not increase 
service rates merely because a utility is 
unable to earn as much as the fair rate 
of return. The commissions may be in- 
fluenced, however, if the earnings of a 
utility decline so drastically as to en- 
danger the solvency of the company, be- 
cause it is the duty of the commission to 
see that the adequacy of the service ren- 
dered to the consumers is not jeopar- 
dized. During periods of expansion the 
commissions are forced to recognize the 
relation between the rate of return 
earned upon a utility’s capital and the 
going rate of interest on capital invested 
in other enterprises of comparable risk, 
in order that the large amounts of new 
capital required may be raised. 


“Fair Return” vs. Actual Return as a 
Yardstick 


During periods of depression the earn- 
ings of the unfavorably located utilities 
are affected the most, but by and large 
the earnings record of the public utility 
industry during the recent depression 
has been remarkably good as compared 


*Rate of return in per cent as here used 
net earnings 
equals——_——-_ x -100, where net 
capital invested 
earnings is the profit after operating ex- 
penses, maintenance, depreciation or retire- 
ment charges and taxes but before fixed 
interest and amortization charges or divi- 
dends. Capital invested includes funded 
debt, capital stock (preferred and common) 


and true surplus items. In most utilities” 


the capital invested corresponds quite close- 
ly to the book value of actual capital used 
in operations. 


light and power companies in which a 
specific value was given as constituting 
a fair rate of return, the average was 
7.58 per cent for the period. Some 76 
per cent of these cases gave fair rates 
of return lying between 6.75 per cent 
and 8.25 per cent. It is interesting to 
note that in no case between 1921 and 
1928 was a fair return held to be less 
than 5.75 per cent and that the minimum 
and maximum yearly averages during 
the entire fourteen years were 6.79 per 
cent and 8.09 per cent respectively. 

Surely such consistency of opinion re- 
garding a fair rate of return as shown 
by this survey for the years of 1915 to 
1928 warrants the use of an average 
value of fair return as a yardstick which 
may be considered to vary within rea- 
sonably narrow limits. 


Recent Downward Trend 


An examination of various cases 
which have come up since the last year 
of the above survey indicates a distinct 
downward trend in the fair return al- 
lowed in the last three years. A figure 
of 6 per cent or less is now much more 
common than any value above 6 per cent. 
For example, the Pennsylvania Public 
Service Commission has ruled that they 
will now consider 6 per cent a fair re- 
turn, whereas they had previously held 
7 per cent a fair return. New York has 
passed legislation permitting the regula- 
tory commission to set rates temporarily 
which will return the utilities not less 
than 5 per cent on pruperty used or use- 
ful in public service less depreciation. 

The United States District Court in 





*See “The Fair Rate of Return in Pub- 
lic Utility Regulation,” by N. Smith. 
This book gives numerous tables showing 
frequency distribution of different cases by 
fair rates of return for the various years 
and types of utilities. 


the Illinois Bell Telephone Company case 
in 1933 found that the following rates 
of return were proper for this company: 


Per Cent 
SOE i CONE 6 os cccideisaxeecks me 
Se OD Br ncscwasewasaaessed Sosa 
OEE oc on ok os end aves pier eeeead 6% 
1932 ee ere rT er ore re ys 5% 


It is quite evident that even though a 
few years ago a rate of return of 7 per 
cent to 8 per cent was held to be fair, 
this condition no longer exists. “Fair” 
rates of return may be said to be in the 
order of 6 per cent or less at present. 


Further Decline Likely 


What will be the future trend in the 
fair rate of return? Up or down? The 
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investor in utility securities has -more 
than a passing interest in the question. 

If we examine the reasons why the 
trend of fair rate of return has been 
downward in the past few years we find 
the following factors have influenced the 
rate-making commissions and the courts 
in their determination of a fair rate of 
return: 

1. The rate of return earned on capital 
employed in other industries in most 
eases dropped below the rate of return 
earned by utilities. 

2. The shrinkage in individual incomes 











428 


THE ANNALIST 


Friday, September 28, 1934 





has caused the consumer to take more 
active interest in his various living ex- 
penses. He cannot see why rates for 
utility services have not dropped with 
commodity prices, and as a result in- 
creased agitation for lower rates has 
appeared. 

3. The entrance of the Federal Gov- 
ernment into the electric power business 
in the Tennessee Valley and elsewhere 
has caused such increased interest in 
public ownership of utilities that the 
regulatory commissions are often put on 
the defensive to show that commission 
regulation has not failed in its duty to 
provide the lowest possible reasonable 
rates for service. 

4. When the utilities found their loads 
dropping off, plant expansion programs 
were curtailed gnd a real need for new 
capital largely ceased to exist. The com- 
missions were no longer under pressure 
to recognize the need of rates of return 
on capital sufficiently high to attract 
new capital for plant expansion. 

It is probable that these four factors 
may exert conflicting forces upon the 
trend of fair rate of return allowed in 
the years immediately ahead of us, but 
we can only conclude that any factor 
tending to influence the commissions to 
raise their estimate of a fair rate of 
return on utility capital will be well bal- 
anced by adverse influences during the 
next few years. It is even possible that 
the present downward trend may con- 
tinue for a time. 


Computed Rate of Return 


Rate of return has been previously de- 
fined in footnote 3 as net earnings di- 
vided by capital invested (times 100 to 
give the value in per cent). It is evident 
that both of these figures may be ob- 
tained from the published financial state- 
ments of the utilities but their relation to 
the “fair return” and “fair value of 
property” as allowed by the rate-making 
ing commissions may not be so evident. 
Examination of commission proceedings 
shows considerable variation between the 
values of rates of return computed by 
the utilities and values computed by the 
commissions. In general, it appears that 
values of net earnings which the com- 
missions determine will be above rather 
than below company figures, and com- 


Europe 


HE seven-day period 
was marked by only 
one outstanding fea- 
ture, namely, the ad- 
mission of Russia to 
the League of Na- 
tions; and the world 
seems too languid to 
react much even to 

that. The Poles were persuaded to drop 

their irritating pother in the Assembly 
about supervision of minorities, where- 
upon, it would seem, that body subsided 
into an Oriental quietude. Even Dr. 

Schacht has been quiet; would you be- 

lieve it? A week without new decrees 

for Germany or denunciations for the 
rest of the world. 


THE BRITISH 
COMMONWEALTH 


N the seven days ended Sept. 12 the 

gold holdings of the Bank of Eng- 

land were increased by £110,000; in 
the same period the gold reserve of the 
Bank of France was increased by 62,000,- 
000 francs. 

In the seven days ended Sept. 19 the 
gold holdings of the Bank of England 
were decreased by £5,000; in the same 
period the gold reserve of the Bank of 





mission values of capital in use will be 
lower than book values rather than 
higher. This tends to make the rates of 
return as computed by the commissions 
higher than the rates computed from the 
utilities’ published financial statements. 
It may be noted that the most contro- 
versial point is generally the determina- 
tion of the fair value of the property. 

We may conclude that values of rates 
of return of operating companies as com- 
puted from published financial state- 
ments are sufficiently close to actual 
values to permit their use for compara- 
tive purposes. Values computed from 
consolidated statements of holding com- 
panies may also be used, but the more 
complicated the holding company struc- 
ture, the less accurate the computed 
rates of return are likely to be. The 
trend in rates of return for either an 
operating or a holding company will be 
reasonably well shown by computed val- 
ues even though the magnitude may not 
be correct for rate-making purposes. 


Use of Rate of Return in Security 
Analysis 


The purpose of this article is to show 
the importance of rate of return earned 
on capital invested, in connection with 
any form of security analysis which may 
be made. It is apparent that a careful 
study of trends in output, gross revenues 
and operating expenses, as well as gen- 
eral business conditions must be made 
in connection with a thorough analysis. 
This is particularly essential when ana- 
lyzing utilities because of the present 
tendency for expenses to increase with 
stationary or falling revenues. Esti- 
mates of future earnings obtained from 
such studies may often be advantageously 
expressed in terms of rate of return for 
the purpose of comparison with rates 
of return actually earned in the past and 
with an assumed fair rate of return. 

The value to the security analyst of 
the calculated rates of return earned on 
utility capital during former years lies 
in their use as an indicator of the fol- 
lowing factors: 

1. Stability of earning ability. 

2. Trends in earning ability. 

3. Limitations on earning ability. 


Stability or non-stability of a utility’s 


earning ability may be shown in various 
ways, but the rate of return earned on 
capital employed in the business is the 
one best measure of the real effective- 
ness with which capital has been used 
in the past. 


Interpreting the Figures 

Trends in earning ability as shown by 
the rates of return earned, when con- 
sidered in relation to the business cycle, 
are an excellent indicator of the extent 
to which the utility’s operations are af- 
fected by changes in business conditions 
and, therefore, are an indicator of the 
degree to which an anticipated change 
in conditions will probably affect the 
future earnings. The deviation from the 
assumed fair rate of return is also im- 
portant. A company which has earned a 
rate in excess of the fair rate of return 
in the past, but whose earnings dropped 
well below the fair return during the 
depression, is more likely to experience 
a rapid recovery with an improvement 
in business conditions than a company 
which never has earned as much as the 
going fair rate of return. 

The upper limits of earning ability 
which a utility might reach with a re- 
turn of extended prosperity is of minor 
importance in estimating prospects for 
the immediate future, but any long-time 
forecast is very definitely concerned with 
such limitations. Those companies which 
earned a rate of return approximating 
the fair rate of return (i. e., 7 per cent 
to 8 per cent) during the late ’20s very 
probably were earning a return which 
for all practical purposes may be con- 
sidered an upper limit for some years 
to come, unless our whole credit struc- 
ture undergoes an unforeseen form of 
change. 


Rates of Return of Specific Utilities 


As a supplement to this article, the 
rates of return have been calculated for 
seven of the larger utility systems and 
are presented in a form which it is be- 
lieved will enhance their value to any one 
evaluating the prospect of these utilities. 
All of the utilities selected are either 
operating companies or what may be 
termed holding operating companies 
(such as Consolidated Gas Company of 
New York) and have large amounts of 


capital stock outstanding in the hands of 
the public. 

The ten-year records of the rates of re- 
turn earned by each company, as shown 
graphically in the chart on page 427, 
clearly indicate the differences in sta- 
bility of earnings. The distribution of the 
net earnings for 1933 is also shown 
graphicaily to a scale corresponding to 
the rate of return and pictures the mar- 
gin of safety to the holder of bonds or 
preferred stock more significantly than 
do the usual “times fixed charges 
earned” ratios. 


Earnings on Common Stock 


Table I has been prepared for the use 
of the common stockholder. The first 
column showing the equivalent of one 
per cent earned on capital invested in 
terms of dollars earned per share of 
common stock, may be used to facilitate 
calculation of the earnings on the com- 
mon stock at any rate of return earned 
on the capital invested. The hypotheti- 
cal maximum earnings per share of com- 
mon stock in the third column of the 
table do not represent earnings which 
should be expected with a return of pros- 
perity, but do fairly well represent the 
upper limit of any earnings which ap- 
pear possible when viewed from the past 
earnings record of the company. 

If utilities should by any chance un- 
dergo a marked recovery in the future 
and should again become speculative fa- 
vorites, the common stockholder might 
well use up-to-date data similiar to that 
shown in Table I as a limiting yardstick 
of earnings for evaluating future pros- 
pects of his stock. Possibly the specula- 
tor of 1928 and 1929 might have thought 
twice before purchasing utility stocks 
selling at thirty to forty times earnings 
(which represented record-high earnings 
in most instances) if the future earnings 
which these high market prices were pre- 
dicting for the common stocks had been 
converted into terms of rate of return on 
capital invested. In many cases the rate 
of return so calculated would have been 
far beyond any value ever considered 
fair in utility experience, even if the 
discounted future stock earnings amount- 
ed to only 6 per cent or 7 per cent of the 
market price at the time the great specu- 
lative boom was on. 


From an American Point of View 


By HENRY W. BUNN 


France increased by 55,000,000 
francs. 

Profits of the railways in the first 
half of 1934 exceeded those of the first 
half of 1933 by $17,660,000. 

In his annual report on the physical 
condition of the 40,350,000 inhabitants 
of England and Wales, Sir George New- 
man, chief medical officer of the Min- 
istry of Health, finds that the general 
physical condition improves despite hard 
times, that “there is no general deterio- 
ration which can be attributed to under- 
nourishment or unemployment.” Review- 
ing the history of social welfare activities 
since they began thirty years ago, he 
finds them to be the country’s “first line 
of defense” against general physical de- 
generation, and implies that but for them 
hideous disaster would have marked, 
would be marking, the long period of 
heavy unemployment. But he is not sat- 
isfied : 

“In England experience indicates that 
the physical condition of a boy or a girl 
on leaving school at 14 years of age all 


was 


too often has a definite tendency to de- - 


cline in standard before 18 or 20. Perhaps 
the strain of industrial life comes too 


early upon them, but, whatever the cause, 
there is need for more public attention 
to this problem. Such nations as Ger- 
many, Czechoslovakia and Soviet Russia 
have found it necessary to direct special 
attention to the physical care of these 
adolescents.” 

In the fight with cancer cancer con- 
tinues to win, with for 1933 a new high 
death ratio of 1,526 per 1,000,000 of pop- 
ulation. On the other hand, tuberculosis 
continues to lose out, with for 1933 a 
death rate of only 799 per 1,000,000 of 
population, as against an average of 993 
for the decade 1921-30, and an average 
of 3,478 for the middle years of the 
nineteenth century. 

The 1933 death rate of babies under 
1 year (of highest significance) was only 
64 per 1,000, as against a yearly average 
of 72 for the decade ended with 1930. 

But Sir George sounds a clear note of 
warning. Malnutrition is observable in 
some isolated spots, and on a large scale 
the nourishment provided is the mini- 
mum for physical well-being; by tract 
of time it would cease to be a minimum, 
requiring to be varied and improved to 
avert sad physical deterioration. The 


army complainc that too many offering 
themselves for enlistment are stunted 
and look underfed. From the north 
come reports of anemia notably observ- 
able in women after childbirth and in 
slowness of recovery from any illness. 
The report closes on a note of gloom: 

“The next commonest condition of un- 
employment is general incapacity for 
work. This is more commonly noted in 
men than in women, and is attributed to 
the loss of muscular and mental tone and 
general flabbiness due to prolonged idle- 
ness or mental depressien due to worry 
and anxiety. It appears to affect middle- 
aged and elderly men, most especially 
the heads of families.” 

Five years ago the annual turnover of 
the foreign trade of the Irish Free State 
was $543,000,000. Now it is about $290,- 
000,000. 

The Indian census of 1930-31, only re- 
cently published, shows the population 
of India as 352,000,000; above that of 
ten years previous by 33,895,000, and 
said to be somewhat above that of China. 
The total literate population in 1931 is 
stated at 28,131,000, as against 22,624,- 
000 for 1921. Males outnumbered fe- 
males by over 10,000,000. 

By consequence 


from extension, in 
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1933, of air service to Calcutta and 
thence to Rangoon and-on to Singapore, 
8,500 miles of the projected 11,000-mile 
air route between England and Australia 
are now in operation, and it is expected 
that Singapore will soon be linked to 
Australia, consummating the project. 
There is now weekly service each way 
(ten days) between Singapore and Eng- 
land (8,500 miles) and Cape Town and 
England (8,000 miles). 

During the ten years subsequent to 
passing of the Empire Settlement Act 
the total migration from the United 
Kingdom to the dominions was 1,801,924 
persons, of whom 403,902 received State 
assistance. 

There are 2,000,000 more females than 
males in the United Kingdom, whereas 
in the dominions males outnumber fe- 
males in about the same proportion. 


GERMANY 


HE Reichsbank’s statement as of 
Sept. 7 shows the following: Gold 
coin and bullion increased 30,000 
marks; reserve in foreign currencies in- 
creased 147,000 marks; notes in circula- 
tion decreased 114,968,000 marks; ratio 
of reserve against outstanding notes 2.1 
per cent, as against 2.1 per cent on Aug. 
31; total gold holdings 74,937,000 marks, 
as against 74,907,000 on Aug. 31. 
The Reichsbank’s statement as of Sept. 
15 shows the following: Gold coin and 





bullion increased 36,000 marks; reserve 
in foreign currencies increased 45,000 
marks; notes in circulation decreased 
46,670,000 marks; ratio of reserve 
against outstanding notes 2.15 per cent, 
as against 2.1 per cent on Sept. 7; total 
gold holdings 74,973,000 marks, as 
against 74,937,000 on Sept. 7. 

The crop situation is turning out bet- 
ter than earlier reports indicated. 

The retail turnover in July was 9 per 
cent above that of July, 1933; the de- 
partment store turnover was 6 per cent 
up. 

Potash exports of the first seven 
months of this year totaled 273,000 tons, 
as against 207,000 for the corresponding 
period of 1933, but the cash return was 
only slightly higher because of decline in 
prices. 

We are told that in connection with its 
road-building program the Nazi Govern- 
ment proposes a network of bicycle paths 
all over Germany. There are said to be 
15,000,000 cyclists in Germany, and the 
cyclists’ loss of life on the motor roads 
has been heavy. In the Ruhr industrial 
district 40 per cent of the population use 
bicycles and in the neighboring rural 
areas 60 per cent. The new bicycle 
paths are to be metaled or graveled. 

According to the census just com- 
pleted, the population of Berlin is 4,202,- 
000; that of Hamburg, the next largest 
city of the Reich, 1,092,400. 


Perhaps the greatest feature of the 
National Socialist party congress re- 
cently held at Nuremberg was the insti- 
tution with due fanfaron and cacopohny 
of a terrific drive for complete Nazifica- 
tion of German youth, to be more com 
plete and, of course, in a higher order 
than the Fascistization of Italian youth. 
Dr. Rosenberg, head of the Nazi educa- 
tional system and author of “Myths of 
the Nineteenth Century,” made the 
launching speech, 60,000 of the Hitler 
Youth organization lending their ears. 
“For youth,” said he, “there arose after 
the war the necessity to decide whether 
to push forward with redoubled energy 
for realization of the ideals dominant in 
the pre-war era or to break entirely with 
the recent past and to attempt on the 
basis of new ideals to construct a new 
world.” The youth of four countries— 
Russia, Turkey, Italy and Germany— 
have chosen the second alternative. Alas, 
however, the Russian youth avoided 
Scylla only to fall victims to Charybdis, 
for the road they have chosen leads to 
despotism. But the Turkish, and after 
them the Italian, youth were better ad- 
vised, each of those national groups em- 
barking on a “noble experiment,” both 
aiming at “the destruction of political 
and economic individualism and the pres- 
ervation of an individual sense of per- 
sonal unity with the nation as a whole.” 

Here Dr. Rosenberg becomes a little 


vague, but he seems to intimate that the 
German language, pending Nazification 
thereof, is inadequate to express the 
spiritual nobility of the National Social- 
ist experiment; it is, as it were, but 
faintly adumbrated by the above defini- 
tion of the Turkish and Italian experi- 
ments. But is the doctor well advised 
to use the word “experiment” of na- 
tional socialism? For has not the 
Fuehrer categorically stated that “the 
life forms of the German people have 
been set for a thousand years?” One 
did not expect such a limitation, but in- 
fers that the end of the thousand years 
is to coincide with the millennium. 


ITALY 


T will be recalled that Mussolini’s 
I first appeal for a higher Italian 

birthrate did not have the response 
desired; au contraire, the birthrate fell. 
But at last the Duce has brought his 
people around, and Italy is aswarm with 
babies as never before. The Duce de- 
clares that his idea is not more “cannon- 
fodder” but is solidly and irrefutably 
based on biological, ethical and social 
considerations and on the teaching of 
history that a falling birthrate always 
coincides with the decay of a people— 
physically, politically and morally. On 
this issue at least he joins hands heartily 


Continued on Page 454 


Dollar Devaluation and the “New” Technique of High 
Government Finance 


By GEORGE BUCHAN ROBINSON 


This is the second of two articles on 
the yovernment’s monetary policies, 


N my previous article 
I I enumerated five 

steps in our 1933 
monetary policy 
which, in my view, 
constituted a series of 
mistakes, involving 
matters other than 
inflation, which will 
plague our economy for years to come. 
This article will consider the remaining 
steps in the government’s program. 


1933-34. 





6. Devaluation of the Dollar 

Professor G. F. Warren, the sponsor 
for this action, says in his book “Prices” 
(Warren & Pearson) that prices are de- 
termined by this equation: 
Supply of Gold and Demand for 

Wheat a. 
Demand for Gold and Supply of “Wheat 

Wheat 

Elsewhere the book states: “The use 
of checks to replace gold currency does 
not affect the value of gold except that 
by substitution they reduce the world 
demand for gold.” And elsewhere: “The 
present depression is not an act of God 
for the purification of men’s souls. It is 
not a business cycle. It is not due to ex- 
travagant living. It is not due to over- 
production. It is not due to unsound 
business practices. It is not due to too 
great efficiency. It is not due to lack of 
confidence, but is the cause of lack of 
confidence. It is due to high demand for 
gold following a period of low demand 
for gold.” 

The most noteworthy feature of the 
Warren price equation above is that it 
includes only gold and omits entirely all 
other forms of money, including the de- 
posit currency (bank deposits). But 
Warren then goes on to admit the deposit 
currency to his formula indirectly by his 
‘statement in regard to the “use of 
checks.” It is not the amount of the 
deposit currency, however, which is ad- 
mitted, but the extent of the “use of 
checks,” in other words, apparently the 


Price 


“velocity” of the deposit currency. There 
are almost as many interpretations of the 
quantity theory of money, upon which all 
of this monetary reasoning is based, as 
there are monetary economists, and the 
factor of “velocity” is present in many of 
them. The quantity theory is tenable 
enough in its simple “supply” form, and 
also in the form which includes “velocity” 
as a factor, but to include the “supply” of 
one form of money (gold) with the 
“velocity” of another form (the deposit 
currency) strains both mathematics and 
common sense. 

But this hair-splitting appears to be a 
foundation stone of the Warren gold pol- 
icy, and therefore at this moment of 
American monetary policy, because if 
the “supply” instead of the “velocity” of 
the deposit currency were admitted to the 
equation, it would read as follows: 


Supply of Dollars (all kinds) and 
Wheat 


mand for ea Price 


= 
Demand for Dollars (all kinds) and Wheat 
Supply of Wheat 





and the act of devaluing four and a half 
billion dollars gold into eight billion dol- 
lars gold could be expected only to in- 
crease the price of wheat by about 10 per 
cent, because it would increase the supply 
of dollars (all kinds) by 10 per cent. 
And this 10 per cent gain rests on an 
assumption that the prestigious act of 
redesignating four and a half billion dol- 
lars gold as eight billions within the 
vaults of the Treasury has the same ef- 
fect as if said gold were in circulation. 


Gold Reserve a Sterile Hoard 


It has long been assumed, of course, that 
gold functions more effectively than any 
other form of money, by the circumstance 
of being placed in bank reserves, where 
it permits and supports the creation 
through the banking process of more 
than ten dollars of deposit currency 
for one of gold. But bank reserves of 
member banks unhappily do not con- 


sist of gold but of credit at the Fed- 
eral Reserve Bank, and at the moment 
of dollar devaluation the banks possessed 
vast unused and unusable _ reserves 
which in themselves were a complete bar 
to any added usefulness for the gold. 
Furthermore, the gold “profit” of the 
devaluation is not in the banking system, 
including the Federal Reserve Banks, 
available at least for strengthening the 
gold coverage for Federal Reserve notes, 
and the reserves of the member banks, 
but in the Treasury, as sterile a hoard, 
in my view, as ever existed in India. 
Available only for export, which is pre- 
vented by our favorable trade balances 
and our creditor nation position, it can 
only function through adventures in for- 
eign exchange and silver speculation. 

I do not defend the above equation in 
either form, but I think that the second 
is much nearer to the fact than the first, 
and that it is far more credible to most 
American business men, for these two 
reasons: First, they know that the only 
way they can affect prices is to buy or 
sell, and that whenever they do either 
they give or receive deposit currency in 
the form of checks. Second, they know 
that Germany raised prices astronomi- 
cally by using the printing press, with- 
out any increase in gold holdings, and 
take this incident to mean that notes at 
least belong in the price equation. 
Warren Prescription Fails to Fit His 
Own Prognosis 


But let us consider the Warren equa- 
tion, in the light of the astounding para- 
graph, as above quoted, telling us to 
what the depression is, and is not, due. 
“It is not due to overproduction. It is 
not due to unsound business practices. 
It is due to high demand for gold, fol- 
lowing a period of low demand for gold.” 

It would accordingly appear that the 
way out of the depression would be to 
diminish the demand for gold, but 


Warren appears to have done the exact 
opposite, that is to say, he has joined the 
British in a competition to see which na- 
tion will bid higher for gold, in terms of 
dollars and sterling. We have also bid 
up gold in terms of American goods, be- 
cause by paying dollars for gold we gave 
to all the sellers of the gold we have re- 
cently imported a freedom of choice in 
our markets, and so far they have elected 
to take automobiles, &c., which have not 
gone up in price, in preference to wheat, 
which has advanced in price. An increase 
in the demand for gold, under the War- 
ren price equation, is expected to depress 
the price of wheat, that is to say, the 
gold price. Our policy, then, and Eng- 
land’s, attacks gold prices but expects to 
raise dollar and sterling prices by redefi- 
nition of these currencies (at some quan- 
tums now unknown) as to their gold con- 
tent or redemption value. The success of 
devaluation, under the best possible 
working of the Warren theory, therefore, 
would appear to depend not only on de- 
valuing by the necessary extent to attain 
the price level desired but by whatever 
additional extent gold prices may decline. 
Thus, a race is on, not only between Eng- 
land and America but between devalua- 
tion and retreating gold prices. 

The chart on page 431 of this issue 
shows the wholesale prices of commodi- 
ties in dollars since 1929, and both in 
gold and in dollars since March, 1933. 


Many Other Causes of Rising Prices 


Now of course it is Professor Warren’s 


belief that devaluation raises domestic 
prices and Warren and Pearson in 
“Prices” are very definite as to the cor- 


respondence between the two. If the price 
of gold is raised 50 per cent “the prices 
of wheat and cotton at export points 
would rise a little more than 50 per cent,” 
&c. Why should they, if Europe prefers 
automobiles to wheat, which it can buy 
cheaper elsewhere? They are almost 
equally definite in respect to their ability 
to advance prices to and to hold them at 
any desired level on a commodity dollar 
standard, or under bimetallism or sym- 
metalism; indeed they plump for so many 
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monetary schemes that one may reason- 
ably doubt that they are right in any 
quarter. 

In a _ recent bulletin Warren and 
Pearson state that the price of gold has 
been raised 69 per cent and that com- 
modities have advanced 67 per cent. They 
infer, and in a recent bulletin the Com- 
mittee for the Nation definitely asserts, 
that the rise in gold caused the rise in 
commodities. But there has been no such 
rise in commodities since the gold buying 
began, because it did not begin until Oct. 
21, 1933. From March to July there had 
been a sharp advance in commodity 
prices, induced by the coincidence on the 
bull side of several very powerful factors. 
There was the threat of monetary action, 
the promise of price-fixing under the 
NRA, crop curtailment under the AAA, 
the proximity of huge governmental ex- 
penditures, the reopening and recapitali- 
zation of the banks, the raising of wage 
rates, the talk of the 1926 price level 
as a government objective, and per- 
haps most important of all (see price 
chart), prices had been declining for 
forty-five months, so that a rally was 
long overdue. Confidence in the new 
administration and lack of confidence 
in it acted together on the bull side. 
After July prices declined through Au- 
gust, rallied through September, declined 
to January, have improved since to a 
new high slightly above July, 1933. To 
concede to the Warren policy the full 
credit for this advance would be to deny 
the efficacy of all other government 
efforts toward price raising, as above 
stated. 


Present Price Level Unstable 


Professor Warren has lately mentioned 
the circumstance that French gold prices 
lost only 1 per cent from February, 1933, 
to February, 1934, but seems to think 
they will decline further, because, he 
says, “the growing seriousness of the 
continued deflation is causing severe un- 
rest in France.” He has also said that 
American prices, measured in gold, are 
near to world levels. If the French have 
had ‘such a stable level, despite the Amer- 
ican and English attacks thereon, and 
our gold prices are near theirs, it would 
appear that without devaluation our 
prices might now have been well above 
February, 1933, but with this vast dif- 
ference: that having held for a year, or 
even advanced moderately, they would 
have shown stability and engendered 
confidence. Instead, we have a price 
level which is widely distrusted at home 
and abroad. It is distrusted and is un- 
stable because the quality of our money 
is unstable, is being attacked on every 
side by uncertainty. Our government- 
hearded gold dollar of 59.06 one-hun- 
dredths of its old gold content may be 
reduced to fifty one-hundredths, which 
would be a further devaluation of 15 per 
cent. We may add a quantum of silver 
to it by a devious procedure. We are 
almost daily increasing the deposit cur- 
rency by our bond financing of the Fed- 
eral deficit. Thus, for the first time in 
our history, we have refused, and are 
now refusing, to define the American 
dollar. How can men produce, how can 
they trade, how can they contract ahead, 
either for goods or credit or the wages 
of labor, under such conditions? How 
can they invest the savings of the nation 
in the new construction which must be 
accomplished to re-employ the durable- 
goods industries? 

Meanwhile, the Warren theory and the 
government’s monetary policy ask us to 
believe that the value of gold determines 
the value of commodities in a country 


ises to pay dollars, where dollars are not 
only inconvertible into gold but are pro- 
hibited by law from payment in gold, 
where the usefulness of gold is to be 
confined to the settling of international 
accounts which can only be in our favor 
unless we alarm ourselves to the point of 
exporting capital. 

Clearly our bidding up of gold in- 
creases the prices of all commodities 
which we import. But it is a strange 
ecomony indeed which can find any com- 
fort in exporting more motor cars, &c., 
for less rubber, &c. 


7. The Silver Bill 


At Gettysburg the President said, as 
evidence of a united country, that the 
wheat farmers are now willing that the 
Federal Government should help the cot- 
ton raisers, &c. He did not refer to the 
price of their willingness, however, which 
surely has been Federal help for them- 
selves, nor to the additional circum- 
stance that both of these groups appear 
to be equally united with the silver pro- 
ducers of the West, in willingness to give 
and receive. 

It is my view that the silver legisla- 
tion is subsidy, and nothing more, and 
that like all subsidies, it will have to be 
paid for by the taxpayers, the vast ma- 
jority’ of whom will receive no benefit 
from it, direct or indirect. 


Another Sterile Hoard 


The Treasury is authorized to buy 
and/or sequester silver, paying for it in, 
or at least issuing, new silver certifi- 
cates. The metal goes to the Treasury 
to join the hoarded gold, the silver cer- 
tificates go into circulation for at least 
ene transaction, then, like all other cur- 
rency, to bank and on to the Federal 
Reserve Banks. They will either remain 
there or supplant Federal Reserve notes 
in circulation. When it is the fact that 
a vast additional volume of Federal Re- 
serve notes is now issuable, but is not 
being issued because there is no de- 
mand for it, the futility of adding new 
silver certificates to the currency sup- 
ply should be obvious. Moreover, we 
certainly do not need any additional me- 
tallic reserves. We have added 69 per 
cent to the dollar value of our Treasury 
gold reserve, and thus possess the larg- 
est gold coverage for all our forms of 
money, including the deposit currency 
which we have ever had. 

There is no way in which we can 
use the Treasury gold to buy American 
silver, and thus substitute silver for 
gold in the Treasury, because gold may 
no longer be legally owned by citizens. 
We could presumably use Treasury gold 
to buy foreign silver, which would just 
about cap the climax of our monetary 
absurdities. We should then be in the 
position of having first paid 69 per cent 
more American dollars (i. e., American 
goods) for gold, only to use said gold to 
buy much less silver than our original 
dollars or goods would have bought. We 
are paying as fancy prices in the pre- 
cious metal markets as rich Americans 
ever paid for old masters. Does any 
sane person think we are going to help to 
cure our economic ills by importing gold 
and silver to add to an already inutile 
Treasury hoard? What can any one 
think of a monetary policy which first 
bids up the value of gold, and then would 
bid up silver to depress gold? 

One Mistake Leads to Another 

A great difficulty is that in the realm 

of money and finance one unwise policy 


is very likely to beget another more un- 
wise than the first. In March the Presi- 


which does not use gold in circulation, sdent announced that only sound banks 


but lodges it exclusively in the Treasury, 
where the money work is done by prom- 


would be permitted to open. To make 
good on this, having opened many banks 








which were not too sound, we have in- 
vested hundreds of millions of public 
funds in the banking business, and, to 
create confidence in the banks, have 
placed a government guaranty back of 
the money (i. e., bank deposits) which 
the banks themselves create in the lend- 
ing process. The President’s commit- 
ment to a rising price level in April, 
1933, was destined to force him in June 
to the action which disrupted the London 
Economic Conference. To maintain the 
grip which the government uses as the 
instrument for its new far-flung finan- 
cial control, it has taken over almost 
intact the old Wall Street technique 
which it has so harshly condemned. 

The invention of the extraordinary 
budget, in essence a form of Wall Street 
window-dressing, opened the way for the 
appropriating of hundreds of millions 
and the breaking of a platform pledge. 
What are a few hundred millions extra, 
if they are safely out of the ordinary 
budget? The establishing of the alphabet 
bureaus, as subsidiary agencies of the 
United States, several of them with thou- 
sands of millions in their control, remind 
one too readily of the subsidiaries of the 
banks, organized to do things which the 
banks could not legally do. J. P. Morgan 
& Co. were criticized for “supporting” 
German bond prices, and at present the 
Treasury and/or the Federal Reserve 
Banks are doing the same for United 
States bonds. Not even in 1929 was 
Wall Street more willing to go in debt 
than is Washington in 1934. Wall Street 
then understood monetary inflation (bank 
credit) without any formula for stop- 
ping it. 

Wall Street and Washington 


Washington is attempting monetary 
inflation, by devaluation, by bond sell- 
ing, by silver monkey shines, and has no 
formula for stopping it. Wall Street 
clogged the banks with stock loans, and 
Washington is clogging them with gov- 
ernment bonds. The speculators then be- 
lieved that the banks had “underwritten” 
stock prices by their vast commitments 
to the market, and they have lately be- 
lieved that the President has “under- 
written” all prices by his monetary objec- 
tive. Then the banks, or some of them 
at least, gambled in stocks. Now the 
Treasury gambles in silver and foreign 
exchange. Wall Street split up stocks to 
force higher prices. Washington split up 
the American dollar for the same pur- 
pose. Wall Street disregarded the warn- 
ing of those economists who saw clearly 
the extent of the inflation and said so, 
and followed Professor Irving Fisher, 
who defended the boom prices and after- 
ward wrote a book to claim that the 
panic was a freak. Despite this experi- 
ence, Washington now follows Fisher. 

The Wall Street technique looked good 
to Wall Street and to the country in 
1929, and the Washington technique 
looks good to the country now. It is in 
many respects, however, the same old 
technique, merely transferred to Wash- 
ington, the new seat of high finance. 


The Dollar Must Be Defined 


The unhappiest circumstance of all is 
that the Seventy-third Congress had lit- 
tle understanding of the monetary mat- 
ter. It would apparently have voted a 
25 per cent dollar if the President had 
asked for it. The only hope for a con- 
servative course (as we stand exactly 
where Germany stood in the early days 
of her inflation) is in the President. 
The pressure upon him will be terrific 
because so many men are still in debt 
for stocks and property and their 1929 
mistakes. After all, who cares, except a 
few bondholders, savings-bank deposi- 
tors, the endowed universities, those who 





work for wages and the oncoming gen- 
eration, which will have to pay the bill? 

What we need now, above all other 
steps, is a definition of the dollar and a 
commitment not to change it again. It 
is immoral for the United States to go 
on borrowing money, expecting to de- 
value the dollar of the payment date. 
Let us not be confused by the fact that 
the United States can sell bonds in spite 
of this threat, because the bonds are go- 
ing chiefly to the banks and they cost 
the banks not a dollar of money, but 
only a few bookkeeping entries. Let us 
not be confused over the circumstance 
that the bond market is strong; this is 
due to the fact that our financial insti- 
tutions must invest to live and that no 
new financing is taking place. It is this 
last circumstance which must be cor- 
rected, and very promptly, or gross un- 
employment will last longer than our 
ability to finance relief appropriations. 
The obvious way, and the only way, to 
do this is to define the dollar, so that 
men will again know what they are talk- 
ing about in theig money matters, 

Only Two Prime Forms of Money 


There are only two prime forms of 
money: one is a given amount of pre- 
cious metal, and the other is a good and 
faithful promise to pay such an amount. 
The lowest form of money is paper 
currency redeemable only in itself. We 
now have the latter, and must change to 
the former. Of the precious metals, gold 
has proved to be by far the best; and 
there is plenty of it in the world, and in 
the United States, to finance much more 
business than is being done at present, 
provided good and faithful promises to 
pay gold (or its equivalent) can again 
be established. To make our govern- 
ment promises good, we shall have to bal- 
ance the budget, and to make them faith- 
ful we shall have to retreat from our 
repudiation (or at least declare we shall 
not do it again). We need greatly to 
do both of these things. 

Our present difficulties surely did not 
arise from any scarcity or failure of 
gold, but, to the extent that they had 
monetary origin, sprang from monetiz- 
ing property through the banking proc- 
ess at a very high price level, which 
had later to be demonetized at a much 
lower price level. We tried to make 
gold too efficient. In this we undertook 
a form of managed currency. The Fed- 
eral Reserve System had an opportunity 
to restrict the money supply, but did not 
understand the matter, and failed com- 
pletely. 

The Only Way Out 

Unhappily we cannot, should not, 
expect any better currency management 
in the future than we then experi- 
enced. To prefer any form of managed 
money is to take our problem from the 
physical to the political world, and I 
would urge any one who believes: that 
this can be done safely to consider the 
present status of the political world and 
the record of the monetary actions and 
arguments of the last Congress. And I 
would plead that the American dollar 
Should again be defined as a definite 
quantum of gold (without any admix- 
ture of silver, unless by international 
adoption) payable either on demand or 
at a stated maturity (thus setting a re- 
sumption date), to provide a definite 
measure of value and standard for de- 
ferred payments. There is no way that 
I know of that men can contract ahead 
in the orderly processes of commerce, 
when all they know about the dollar in 
terms of which they would contract is 
that presumably it will be the unit of 
value which will then be current in the 
United States. That fact should be self- 
evident. 
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OMMODITY prices de- 
clined for the third 
successive week, the 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 
dropping 0.4 point to 
119.7 on Sept. 25 from 
120.1 the Tuesday be- 

fore. The monthly average for Septem- 

ber, reflecting the sharp rise in August, 
stood at 120.3, compared with 117.7 in 

August and 114.4 in July. 

Wheat, rye and barley went lower, 
along with flour. Cocoa, coffee, eggs 
and lemons declined. Hogs, lard, beef, 
ham and veal lost ground, although 
steers were higher. Cotton and wool and 
their products fell moderately, although 
silk advanced; the strike settlement 
weakened goods prices without greatly 
helping those of the raw fibers. Lead 
also dropped. Butter advanced, as did 
hides (on further assurance that the gov- 
ernment’s purchases would not be per- 
mitted to disrupt the markets). Rubber 


and tin also made moderate gains. 
DAILY SPOT PRICES 





Moody's 

-—Index.-—. 
U. 8. Old 

Cotton. Wheat. Corn. Hogs. §$. $. 
Sept. 18....12.95 1.17% .92%4 6.92 151.6 88.7 
Sept. 19... .12.80 rity 91% 6.99 151.2 88.5 
Sept. 20... .12.85 92% 6.95 151.1 88.4 
Sept. 21....13.00 1.17% .925 6.83 151.3 88.7 
Sept. 22....12.85 1.16% .9 - Mee 
Sept. 24....12.80 1.1 91% 6.69 150.3 88.1 
Sept. 25....12.80 1.1 9346 6.74 150.7 88.5 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. domestic, 
New York. Corn—No. 2 yellow, “New York. 


Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties Dec. 31, 1931 = 100; March 1, 1933 = 80. 


COTTON 

URTHER losses marked cotton 

prices in a week dominated by 

heavy hedge sales and pre-notice 
day liquidation. The market declined 
Wednesday and Thursday on long liqui- 
dation preparatory to October notice day, 
but turned upward Thursday and Friday 
on the prospect of strike settlement. 
Pressure of hedges, possibility of a mod- 
ification of the Bankhead act as to the 
present season and an unexpectedly 
heavy ginnings report sent the market 
off again Saturday, Monday and Tues- 
day, though on the latter day it steadied 
and recovered slightly. December closed 
at 12.68-12.69 on Tuesday, against 12.83- 
12.85 a week earlier; spot middling went 
to 12.80 from 12.95, while December 
Liverpool closed at 6.69d, against 6.80 
last week. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round o* half, linters excluded; as re- 
ported by ws Bureau of the fnemned 


eriod——., 
{934- tt P. C. 


n——, 
Period {934- Staaa. &. Cc. 
Endir 1935. 1934. one . 1935. 1934. C nee, 
July B. 100 171 -—41.5 100 171 -4 
Aug. 15. 254 289 —12.1 354 460 —23.0 
Aug. 31.1,044 936 +11.5 1,398 a + 0.1 
Sept. 15.1,733 1,706 + 1.6 3,131 + 0.9 
Final. ..*5,916 *9,562 —38.1 +9,047 13 bet —28.6 


*Balance of season. tSept. 1 estimate con- 
verted to running bales on basis of average 
for five previous seasons. 

Ginnings for the first half of Sep- 
tember totaled 1,733,000 bales, against 
1,706,000 a year ago, while for the season 
to date they are placed at 3,131,000, 
against 3,102,000, a gain of 0.9 per cent, 
notwithstanding the total crop is offi- 
cially estimated at 28.8 per cent under a 
year ago. Ginnings to date represent 34.6 
per cent of the estimated total crop, an 
unprecedentedly high percentage; as for 
1933 the same date showed 24.5 per cent 
ginned; 1932, 20.8; 1931, 12.6; 1930, 27.2; 
1929, 23.0, and 1928, 17.5. It is true that 
years of small crops normally show a 
much higher percentage ginned by Sept. 
15 than in other years, but Bankhead 
tag delays were supposed to have offset 
much of that tendency this year. Whether, 
as many of the trade now believe, the 





government crop estimate was well un- 
der the actual outturn or whether gin- 
nings have proceeded at an extraordi- 
narily rapid pace it is too early to say. 
The trade is, however, revising its earlier 
estimates of the crop. Meanwhile, with 
the tight spot situation and the 12-cent 


Outstanding Features in the Commodities 


loans available for the asking, the mar- 
ket should be able to support a sharp 
increase in the output estimate without 
falling materially below present levels, 
although such a development would, of 
course, preclude any advance. 

Crop conditions improved in the West 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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Holland and *“Beigium. Back figures: For 





*Monthly prices as of 1934 ; 
tPrices for previous Friday. 








} 
WA | 
A } re 
iw ot Gad VA 
“Laas —~ ited 
| 
Octane Son osvrmawsse 3 ono . . SOwosruwamssae s 7 2 ’ 7. wssagseouoeo 
929 930 93: 932 33° 
- In Terms of Guanes U. 8. Dollars————_—___—_——,._ All 

1. 2. 3. 4. 7. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar 
Sep. 25...111.1 119.9 *113.1 163.8 109.8 113.1 98.6 81.4 1. | 70.3 
Sep. 18...111.1 121.5 113.7 163.8 109.9 113.1 98.6 81.4 70.3 
Sep. 11...111.5 123.0 114.1 163.8 109.9 113.1 98.6 81.6 1307 70.7 
Sep. 26,’33 90.3 105.6 124.1 145.8 105.2 109.3 97.0 85.2 106.0 69.4 
Sep., anes. 111.5 121.8 *113.6 163.6 09.9 113.1 98.6 81.5 120.3 70.5 
Aug. -107.2 117.6 114.1 163.8 110.1 113.2 98.7 82.5 117.7 69.0 
July . 100.4 113.2 112.1 163.4 110.2 113.8 98.9 88.4 114.4 63.0 
Sep., 1933. 89.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 70.5 
*Prelimin: tRevised. {Based on exchange quotations for France, Switzerland, 


gu 
see THE ANNALIST published on the Friday following last 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Sept. 25, 1934. Pate 18, 1934. 











Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.1 .03 
Corn, No. 2 yellow is n6.00000s 0 beuneensees 93 92 63% 
ong BOO, B WO CBE). cccccccccsccccecsccss ! @.37 
No. 2 Western , EESTI ec. i. f. (bu.). 91 84 
Bitiey, BOOTEIRE (BG.). nccccccccccccsscoccecs 1.1 1.11 864 
Cattle, choice heavy steers, Conca r(ee Ib.) 10.25 10.00 6.69 
Hogs. , day’s average Chicago CHGS FD.) cccce 6.74 92 4.94 
Cotton, middlin pi On 600.0000 s60060 .1295 1005 
Wool, fine staple teerlbery ti, Deeedephacesee “16 76 +.82 
Wool, Ohio delaines, scoured (Ib.).........-. .13% 73% +.83% 
Beef, choice Western dressed steers, 700 ibs. 
and UP (100 ID.) . cccccccccccccccccccccecce 14.50-16.00 15.50--16.50 9.00—10.50 
Hams, plonie = eIIP ae Dane 10% one 05% 
POC, MONE CISD TB.) cccccvccccccoccscsoecces 10.00 .00 18.75 
SN MINN yo i vro0cs00i0tenedecesectes 19 .19 re 
Sugar, refin MPs ccece .04 .04 
Coffee, Santos No. 4 (Ib. Al -1144-.11% .093 
Coffee, Rio No. 7 (Ib. 09 .09 On one 07s 
Flour, carlots, 98 cotton basis (bb)).. 8. -70 
Lard, choice Western (100 Ib.).............. oe7 *°7.70-7.80 3 rd 6.25 
Cottonseed oil, bleachable (100 Ib.).......... $87.85 bid $$7.58-7.70 4.50 
Printcloth, 38%-inch, 64x60, 5.35 (yd.){...... 0T%- .06%-.06% 
Cotton sheeting, brown, 36-inch, 60, 
unbranded double cuts (yd. eae 08% 08 
Cotton 7. Southern two-ply warps, No. 
PE n:000644b6cnwntheodpsabedediahein ees 31%, .32 +.32 
bate Jom. Bradford, 2-40s, half-blood 
‘g 608 0 6400000006404R00a060 0000 1.41% 1.43% 1.46% 
silk. Ki’ So lane, anges. 13-15 size or 
mag | CPOE CRLF o 5.0.60040000c0080 1.17-1.22 1,11-1.16 +1.93—-1.98 
Rayon, 150 denier, Ty st A eee 55 55 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Cont seueiness, steam, mine run, Pitts 
Sy Ge. Ps on 04.00 066he0esednseeaneee 2.00 2.00 +1.30 
oo onnellsville furnace, at oven(net ton) 3.85 3.85 2.50 
Gasoline, at refinery, Oil, nt and 
Reporter avge. at 4 refinery centres(gal.) a 0475 0475 0593% 
Petroleum, crude, at well, Oil 
Dru g Reporter avge. for 10 tieida (bb) i 1.207 1.207 1.099 
we ison Iron Age composite (gross ton 7.90 17.90 16.71 
Finished steel, Ircn Age my (100 Ib.). +#2.124 +#2.125 1.992 
Copper, electrolytic, delive: Conn. G).. tt.09 09 09 
Mca tbh aekinvesdesébaednapeesa . .0: ‘ 0370—.0375 50 
Tin, Straite (1b.)......020.¢ rood 1375 47125 
Zinc, East St. Louis (Ib.).................-.. 0475 
Lumber, Archit nestaral Record monthly 
IE CE SELB 6k, 64S. nsieedunsanks-ere *16.35 *16.35 *16.30 
Brick, Architectural Record monthly com- 
posite (1, —- du btebéqhdnbe cbs eekei bine ates *14.84 *14.80 *12.25 
Structural eel, Architectural Record 
monthly seman Rae *1 *1.65 *1.60 
Cement, Archi ral Record monthly 
CE MED o505s.anseadebuddacdcwets 2.25 *2.25 *2.14 
Lesther, | Union ( 1b, Dich 4h eetdedaniiednsedee 26 .26 37 
Hides heavy native steers, Chicago (Ib.)... 11% 09% 12 
Paper, newsroll optract (to: =. .. 40.00 .00 40.00 
Pape r, wrapping. Kraft ( na 04 04% 04% 
Rubber, meander Tick latex ab}: ea tities 1 16% 083% 


Sept. Aug. 15, 1934, and Sept. 15, 
TeDobs not include 
tax. §§Closing price of nearest future contract. t 








vious a. averages of weekly figures 
uesday of each month 


Sept. 26, 1933 
$1 


La q qe} 196s. *Revised 
rocess ng ax. ncludes processin 
Blue Eagi e. ttRevised badis. ’ 





during the last weeks. Picking and gin- 
ning continued to make good progress. 

The requirements of the Bankhead act 
are apparently not to be suspended dur- 
ing this season, according to latest re- 
ports, despite agitation to that end. The 
crop, according to the Sept. 1 estimate, 
will be over 1,000,000 bales under the 
total Bankhead quota. Some States, 
however, are expected to exceed their 
State quotas, which led to the proposal 
to suspend the act. It is possible that 
the Department of Agriculture authori- 
ties may have foreseen an increase in 
the estimated crop, as indicated by the 
latest ginnings report, and anticipated 
that the act would be necessary after all. 

Settlement of the strike, with the de- 
feat of the U. T. W. (since the latter 
called off the strike without guarantees 
from the mills, caused goods prices to 
decline somewhat from the top levels of 
last week. Business last week had been 
restricted by the inability of many mills 
to deliver because of the strike, but the 
resumption of work this week gave rise 
to a flurry of activity, which is not, 
however, expected to last. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’k Ending Thursday— Y'rs 
Sep.20, Sep.13 Sep.21, Ch’ge 


1934. 1934. 1933. P.C 
Movement Into Sight: 


During week . 380 289 520 —26.9 

Since Aug. 1......°1,375 1,980 —30.6 
Deliveries During Week: 

To domestic mills. 51 42 118 —56.8 

To foreign mills. 81 112 142 —43.0 

To all mills....... 132 154 260 —49.2 
Deliveries Since Aug. 1: 

To domestic a *405 688 —41.1 

To foreign mills.. *729 1,179 —38.2 

To all mills....... uss 1,867 —39.3 
Exports: 

During week ..... 93 82 183 —49.2 

Since Aug. 1...... 511 1,064 —52.0 
World Visible Sueoly (Thursday) : 

World total ....... 5,559 5,311 6,666 —16.6 

w eek's change -. $248 +135 +260 , 

a a lee .993 3,757 4,458 —10.4 

Certificated Stocks: 

Thursday ... 190 194 329 —42.2 

*Adjusted. 

World consumption of Indian and 


Egyptian cottons registered substantial 
increases during the cotton season ended 
July 31, according to a report issued Sept. 
24 by the New York Cotton Exchange 
Service. On a percentage basis, world 
spinners used 14.5 per cent more Indian 
cotton in the 1933-34 season than in 
1932-33, and 26.7 per cent more Egyp- 
tian, but they used 4.9 per cent less 
American. World consumption of Indian 
cotton last season was not large, al- 
though it was considerably in excess of 
the small amount consumed two seasons 
It totaled 5,006,000 bales of about 
400 pounds each as compared with 4,372,- 
000 two seasons ago, 4,849,000 three sea- 
sons ago, 6,076,000 four seasons ago and 
an average of 5,403,000 in the five sea- 
sons just prior to the beginning of the 
depression; that is, from 1924-25 through 
1928-29. World consumption of Egyptian 
cotton last season was the largest for 
any season on record, aggregating 1,148,- 
000 bales of approximately 760 pounds 
gross weight as against 906,000 two sea- 
sons ago, 994,000 three seasons ago, 865,- 
000 four seasons ago and an average of 
966,000 in the five seasons from 1924-25 
through 1928-29. The indicated world 
supply of Indian cotton for this season 


ago. 
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is considerably larger than last season; 
the indicated supply of Egyptian is about 
the same as last season; and the indi- 
cated supply of American cotton is much 
smaller than last season. 


COTTON SPINNING ACTIVITY 
(Thousands; as reported - | the Bureau of 
the Census 

Year's 
Aug., July, sAug.. Ch'ge 
1934. 1934. 1933. P.C. 
Number operated 
during month...24,154 24,418 25,926 — 6.8 
Number in place 
at end of month.30,951 30,938 30,782 + 0.5 
P. C. of capacity 
oes 7 ceases . te 74.3 106.7 —28.0 
Active sp’dle hrs. 5,753 5,152 7,942 —2.76 
Adjusted? ...... 240.2 241.3 331.6 ‘a 
*On single-shitt basis. tMillions. tDaily 
average in millions, adjusted for seasonal 
variation. §Revised. 


THE GRAINS 


\ , T HEAT prices were generally 
steady last week, but weakened 
Monday and Tuesday, only to 
recover later Tuesday and close with vir- 
tually no change. New December closed 
at $1.04%, unchanged for the week. The 
market was very sensitive to Liverpool 
and other foreign markets, reflecting the 
fact that domestic prices are close to the 
ceiling prescribed by the possibility of 
imports over the 42-cent tariff. Trading 
volume for the Week aggregated 109,- 
344,000 bushels, against 146,666,000 the 
week before and 242,404,000 a year ago; 
the week was the lowest since April 13. 
December Winnipeg closed at 83, against 
83%, and December Liverpool at 5s 4%d, 
against 5s 8%d, or the equivalent of 84 
cents a bushel, against 85%. 

Winter wheat seeding conditions in this 
country have become more favorable. In 
Canada threshing is well advanced in the 
southern and central areas of the Prairie 
Provinces, but operations in the north 
have been delayed by showers, the crop 
there being more backward and the 
grades lowered by frost, according to the 
Bank of Montreal. 








SPECIAL 
ANNOUNCEMENT 


By special arrangement, 
next week’s issue of The 
Annalist will contain a report 
of three addresses delivered 
before the dinner meeting of 
the American Statistical As- 
sociation held in New York on 
September 26. The general 
subject of discussion was— 


Public Utility Policy in 
the New Deal. 
THE SPEAKERS: 


David Friday, well-known con- 
sulting economist, on “Utility Ser- 
vices Considered as Dividends.” 





George Clarke Cox, investment 
counsel, on “Now or Never.” 


Wendell L. Wilkie, President 
Commonwealth and Southern 
Corporation, on “Government and 
Private Ownership.” 


Also remarks by Thomas Wood- 
lock, introducing to discussion 
from the floor. 





In view of the frankness with 
which these vital subjects were dis- 
cussed at this meeting all mem- 
bers of the A. S. A. and others who 
desire a permanent record of these 
important addresses are urged to 
place advance orders at once for 





the October 5 issue of THE 
ANNALIST. 
2 > 














Wheat production in 1934 in forty 
countries that accounted last year for 99 
per cent of the Northern Hemisphere 
crop (ex Russian and China) is esti- 
mated at 2,856,316,000 bushels, against 
3,149,077,000 last year, a decrease of 


292,761,000 bushels, or 9.3 per cent, from 
last year. 

Corn prices were independently firm, in- 
fluenced by smaller country marketings, 
prospective short supplies of feed grains 
and a fairly active inquiry for current 











Coffee—D (Santos No. 4): 


tract commenced Sept. 1; in new 


Exchange June to Septem 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


anuary. May. 
High. Low. High. Low. High. Yow. High. Low. 


02 12.85 13.10 12.92 13.13 12.96 13.17 13.03 
‘85 12.74 12.92 12.80 12.97 12.86 13.01 12.90 


Daily 

October. December. J 

Cotton: High. Low. High. Low. Hi 
= err 12.87 12.70 12.96 12.81 12. 

 * eae 12.91 12.72 13.00 12.82 13 

Sept. 19..........12.73 12.58 12.83 12.71 12 

» ae. t 12.68 12. 

% we 12.79 12 

22 12.75 12. 


3 x 12. 12.98 
98 12.84 13.05 12.90 13.10 12.97 13.14 13.00 
12.68 13. . 


Sept. 24 ..12.69 12.50 12.82 12.60 12.85 12.69 12.93 12.74 12.98 12.80 13.02 12.83 
Se Mi cocescsac 12.40 12.73 12.55 12.74 12.60 12.86 12.68 12.92 12.75 12.94 12.78 
Sept. 25 close 12.54t 12.68t 12.69 12.72t 12.74 12.80t 12.86t 12.87 12.87t 12.90 
Contract 13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.78 
range Ag.9 Nv. 6 Ag.9 De.27 Ag9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Sp.25 
Sept. new. Dec. new. May new. Sept. old. Dec. old. 
Wheat High. Low. High. Low. High. Low. High. Low. High. Low. 
Sept. 1 a ” 1. 1.0 1.03 1. 1.04% 1.045, 1.0, 1.05% 1.03% 
Sept. 18...... 1.04 Bd 1 1. 1, 1.04 1.04 1.03 1.05 1.03% 
Sept. 19...... 1.04 1, 1.04% 1. 1.04 1. 1. 1.02% 1.04 1.02% 
Sept. 20...... 1.04 1.03 1. 1. 1.04 1.03 1.04 1.035% 1.04 1-3 
ns  Mecosed 1.04 1.03 1.04 1. 1.04 Bu 1.04 1.03% Loa 1.03 
Sept. 22...... 1 1.04 1.04% 1.03% 1.08) 1. 1.04 1.03% 1.04% 1.04 
Week's rge.1.04% 1.02% 1.05% 1.02% 1.05% 1.02% 1.04% 1.02% 1.05% 1.02% 
Sept. 24...... 1.04 1.03% 1.04% 1. 1.044 1.03% 1.04 1.0 1.04 1.03 
Sept. 2...... 1.04 1.02 1.04% 1.01% 1 oat 1.02% Loe Loot Lose oie 
Sept. 25 close. -04%t 1.04%t x t 1.04%t 1.04%t 
Contract 1.11 $m 1.134 88% 1.17 1.01 1.10% -74 1.1 .89 
range {ie10 Ji. Azié J1L9 Ag.10 JI26 Ag. Ap.t Ate J1.9 
Weekly Range 
First Two Deve of Week 
Week Ended Ended Ended 
Sept. 29, 1934. Sept.22, 1934. Sept.15,1934. Contract Range 
“ High. Low. Close. High. Low. High. Low. High. Date. Low. ‘Date. 
orn: 
Dec., new.t .78% .76% . t -78% .75 d -7%% .81 Sep. 6. Sep. 15 
May, new.t .86% .78 d t tid g,) ri Li 88% Aug.10 . hus. 1 
Sept., old... .79 on -78% t -78% .7 q -75% .80% Aug.10 .45 Apr. 17 
Dec., old... .79 tet -T8% t 79 Ly woe TH «BA Aur. 10 .56% June 5 
Oats: 
Sept., new.. .54 d 5A t .55 52% .55% .52' j Sep. 12 .42% Jul 7 
Dec., new.. .53 rt'4 $3 54 Bog 56 35 eh Aug. 10 y Tule 10 
May, new.. .52' 51 52% t 53% . -55% .51% .59% Aug. 10 .49% Aug. 1 
Sept., old... 44% .&4 rv 54 5 P14 52% . Sep. 12 .26% Apr. 17 
Dec., old... .53 me -52% t 4 ie ss) 52% . Aug. 10 rites June 22 
Rye: 
Sept., new.. ae -76 -TT%t -79% «7 8A p ioe Aug. 9 .64% July 9 
Dec., new.. .79 i) Tet 81 5 seh si 90% Aug. 9 . July 10 
May, new.. .83 ‘ 81% t 84% 81 d 81 d Aug. 9 . Sep. 25 
Sept., old... .. v -TT% t -78% .78 -80% .76 88 Aug. 9 .52% Apr. 19 
Dec., old... .78% .77T% .78%t 81% .78% .85% .78 90% Aux. g June 22 


errr Expired Sept. 21,1934 10.99 10.57 11.15 10.90 11.73 Mar. 7 8.17 Oct. 13 
B. ca<cceceen 10.58 10.82 n 10.84 10.55 11.15 10.75 11.83 Mar. 7 9.76 Jan. 
My caceccse 10.91 10.64 10.87t 10.84 10.59 11.14 10.75 11.65 Mav 28 10.11 June 26 
ST awensreas 10.92 10.65 10.89 n 10.83 10.65 11.11 10.75 11.66 Jui. 1 10.23 July 
CC —XxwKe 10.91 10.65 10.90t 10.84 10.64 10.95 10.72 11.35 Aug '3 10.64 Sep. 21 
Sept’. NSwxpired Sept. 21, 1934 7.43 7.2 7.70 
i csctead xpired Sept. 21, A -24 . 7.40 8.95 Mar. 7 5.69 Oct. 1 
ae 746 7.64 7.70n 7.78 7.45 7.93 7.61 8.99 Mar. 7 7.07 Jan. 3 
Mar. ........ 7.84 7.68 7.86n 7.90 7.64 8.20 7.80 884 June 1 7.64 Sep. 21 
May ..... .. 788 7.79 7.94n 7.97 7.74 8.18 7.92 8.81 June 4 7.70 July 
July ........ 8.02 8.02 8.02t 8.09 7.80 8.20 8.00 847 Aug. 16 7.80 Sep. 21 
Sugar: 
Peer Expired Sept. 21, 1934. 1.87 1.82 1.90 1.85 1.90 Sep. 12 1. , 
Dec. cpovecne Lo 191 1.97t 1.92 189 194 1.87 1.97 Sep. 25 139 Set 21 
[ae 1.93 1.89 1.93t 1.92 1.88 1.93 1.95 1.93 Aug. 30 1.46 Jan. 
Mar. ........ 193 191 1.93t 1.94 191 1.96 1.87 1.96 Aug. 30 1.57 Apr. 10 
ST nevaceuns 1.96 1.94 986291 1.97 195 2.00 1.94 2.00 Aug. 30 1.75 May 16 
Steerer 2.00 1,98 1. 2.01 2.00 1.99 203 195 2.04 Aug.30 1.87 July 26 
Sept., 1935... 2.04 2.04 2.04n see -.» 2.06 2.06 2.06 Sep. 13 2.04 Sep. 25 
Cocoa: 
Ee aduneat Expired Sept. 21, 1934. 4.36 4.33 4.75 4.70 5.98 Feb. 19 4.33 Sep. 21 
Dec. ........ 4.72 456 4.61 t@4.69 4.80 457 5.01 4.77 6.23 Feb. 19 4.56 Sep. 25 
eee 4.79 4.77  467n 4.84 464 495 4.84 6.23 Feb. 19 4.64 Sep. 19 
Mar. cceee Ge 0G 6G 5.00 4.78 5.19 497 6.15 May 4.76 Sep. 
| ee 5.04 4.90 4.95t 5.15 4.91 5.33 5.10 6.21 June13 4.90 Sep. 25 
EE ies ceeaad 5.18 5.03 5.08n 5.27 5.05 5.38 5.23 5.80 Aug.10 5.03Sep. 25 
Sept., 1935... 5.30 5.20 5.20t 5.30 5.20 5.48 ... 5.30 Sep. 18 5.20 Sep. 21 
Hides: 
Sept., new... 7.85 7.55 Exp. Sep. 24 7.90 7.55 7.75 7.40 12.60 Apr. 10 5.60 Aug. 6 
ec., new... 7.97 17.75 7h: BS 7.96 7.85 8.00 7.50 12.55 Apr. 10 6.45 ue 3 
Mar., new... 8.24 7.95 7. 99 8.25 8.10 8.37 7.75 13.30 Apr. 10 6.60 Aug. 6 
June, new... 8.49 8.20 8. 25 8.55 8.30 8.69 8.07 11.50 June13 6.90 Aug. 6 
Sept., 1935... 8.77 8.54 8.54 8.82 8.70 8.80 8.40 9.05 Sep. 8 8.40 Sep. 14 
Sept., old. Exp. Sep. 24... ats 12.40 Apr. 10 5.55 Aug. 
Dec., old 6.55 n 6.75 6.75 12.85 Ape. 10 5.60 Aus. € 
Mar., old. 6.70 n eee oan 12.71 Mar. 26 12.71 Mar. 26 
= 15.35 15.31 15.31 t 15.24 15.05 15.78 15.33 16 : 
hs osesess . . 5 \. VN b . 16.03 4 Ze . 16 
Dec. eeeeees 45.82 15.47 15.24 t 15.55 15.71 15.23 16.14 15.38 16.49 Aus. 5:90 9 
nv edewdad 15.89 15.61 15.67n 15.82 15.40 16.07 15.50 16.50 Aug. 10 11.42 Feb. 27 
Mar. ........16.18 15.86 15.93t 16.10 15.64 16.54 15.76 16.90 Aug. 9 1245 Apr. 2 
SD eéaenena 16.40 16.10 16.16t 16.35 15.87 16.78 16.00 17.10 Aug. 13.96 June 1 
July ..16.50 16.36 16.36 ¢t 16.58 16.11 17.12 16.27 17.45 Aug. 9 15.93 Aug. 1 
Silk:# 
Serr 1.12% 1.12% Exp.Sep.24 1.14 1.08%41.08 1.06%1.57 Feb. 19 1.06% Sep. 1 
Dec. ........ 1.15 1.124%1.133 fis 1.16% 1.10 1.11 90” 1.30 May 18 1.10 Sep. 10 
zoe. sanemes s'tdes 23 +3 1.15 119% 11% iy ey 1 may = 1.10 July 31 
i, stecces , m 3 ° . é . . ep. 21 1.10% July 31 
7 List List List@1.16 coe €e0 da ee Lig Sep. 1.1 Sep, 25 
—_— Expired Sept. 21, 1934 
i saseeee xpir pt. ass apa oni .-. 110.6 Feb. 77.0 Aug. 27 
P sbvecees 77.1 76.1 76. 8.0 78.0 76.0 78.2 78.2 111.5 Feb. 17 76.0 Sen 21 
SD. senncwae 77.5 77.5 76. 6 79.0 78.8 79.1 79.1 112.4 Feb. 17 77.5 Sep. 25 
Ps, Fe. 7 1 781 ase --. 112.0 Feb. 77.5 Sep. 24 
ee 78.5 78.5 76.7 9 79.6 786 80.6 80.1 92.5 June25 78.5 Sep. 25 
SD -veeceaxe 79.5 78.0 78.0n 80.6 79.0 81.3 80.6 83.1 Aug. 20 78.0 Sep. 25 
EE ceamassa ase os Vane 80.8 808 ... --- 82.5 Aug. 24 80.8 Sep. 21 
a re, Oil: = 10 7 
i deeeua oa ans 85 t A 69 7.52 7.40 7.69 Sep. 19 5.20 May 25 
SS kaieons 7.95 7.74 7.88@7.96 7.94 7.46 7.51 7.28 7.95 Sep. 25 5.28 May 25 
i wumrakada 7. 7.72 7.90@7.94 7.98 7.53 7.60 7.38 7.98 Sep. 22 5.43 May 25 
CS Cr 8.03 7.72 7.94 8.02 7.59 7.68 7.45 8.03 Sep. 24 5.80 June 12 
Ey 8.20 7.90 8.10@8.12 8.22 7.72 7.84 7.60 8.22 Sep. 6.47 July 30 
Copper 
a 6.29 6.06 6.00n Sas a 6.08 6.01 7.99 Apr. 10 6.01 Sep. 14 
Serer 6.35 615 6.1 6.30 6.10 6.26 6.08 8.08 Apr. 12 6.08 Sep. 15 
TS «tecesae 6.55 630 6.27@6.30 6.53 628 639 6.25 6.11 Apr. 7 6.25 Sep. 12 
ST txesceee 6.40 6.39 637@6.43 646 646 6.53 6.35 7.32 Aug.10 6.35 Sep. 14 
Gee seexcesd 6.62 661 6.49n 6.61 647 648 648 7.03 Aug. 28 6.47 Sep. 18 
n Nominal. t Traded. b Bid. Bid and offered. tTrading in new December con. 


y on July 26. §No tradi on Saturday. tRevised. 
Note: Saturday trading suspended on the Coffee and Suxer Exchange and Cocos 
A 


Range 


March. July. 


06 12.88 13.08 12.92 13.11 12.94 


12.84 13.03 12.88 


93 12.80 13.01 12.85 13.06 
02 12.72 13.10 12.78 13.13 12.84 13.17 12.88 














offerings. The new crop is reported now 
safe from frost damage in many sections 
of the Ohio Valley, but in Western areas 
nearly another month wil] be required to 
mature the crop. Early corn is prac- 
tically all safe in Iowa, while late crops 
are being cut for fodder or for filling 
silos. Frosts did some damage in Min- 
nesota and Eastern North Dakota. New 
December closed at 785% Tuesday on the 
Chicago Board of Trade, against 77% a 
week ago. Trading volume for the week 
ended Sept. 21 totaled 56,965,000 bushels, 
against 63,670,000 a year ago. 

Oats showed little change. Offerings 
were only moderate at the principal 
terminals. New December closed at 53, 
against 52% the Tuesday before. 


Rye lost ground, the prospective short’ 


supplies more than offset by anticipated 
imports. New December closed at 78% 
Tuesday, against 80% a week before. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
W’k Ended Saturday, 


Sep.22, Sep.15, Sop.ss. 
1934 1934. 1933. 

Wheat exports (bus.). 43 13 954 

Since July 1......... if ‘ 178 
Flour exports (bbls.)* 105 136 

Since July 1*....... 753 - 771 

Total (iuatt...... 537 +182 1,189 

Since July 1t........ 6,448 ‘ 3,802 


Visible sup. at weck- 
"fey: 112,803 111,930 147,612 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour convert to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

Week Ended Friday, 
Sep.14, Sep.7, Sep.15, 
1934 1934. 1933. 


Exports, inc. from U. 
ris* 2,709 3,195 
-.. 21,500 


CE wcnaxccns 04 2,879 
Exports for seasont.. 20,248 
Elevator stocks and 

afloat at week-end{.216,864 §203,607 212,130 

*Including also exports into U. S. for U. 
S. consumption. +tSince July 28, 1934, and 
July . 2 tIncluding stocks at U. S. 
ports. §Revised. 


SILK 


ET advances of up to 2 cents were 
| N made by the silk futures market 

during the week ended Tuesday, 
reflecting largely the typhoon that swept 
over part of Japan last week. Later re- 
ports indicating the damage to the silk 
crop was less severe than at first 
thought, together with the termination 
of the textile strike, sent prices down 
somewhat from their Friday peaks. Spot 
crack went to $1.18% from $1.14% a 
week ago, after touching $1.21 Monday. 
Japanese prices were sharply higher 
with the storm. 


COFFEE 
Pia for coffee futures weakened 


last week but strengthened on 

Monday and Tuesday, and closed 
Tuesday with net gains of up to 14 points 
for the active Santos months and of up 
to 7 points for Rio. Weakness last week 
reflected continued liquidation and spot 
weakness, while this week’s recovery 
was due to higher Brazilian cables and 
more aggressive buying. 


COCOA 

UTURE prices for cocoa moved nar- 

rowly during the week, weakening, 

however, on Tuesday, and closing 
with net losses of 6 to 12 points for the 
week. Trading was moderately active, 
being greatest in the December and 
March contracts. 


SUGAR 


ET advances of up to 7 points in 
N sugar futures were due to in- 

creased refined exports to the 
United Kingdom made possible by the 
low price here of Cubas and the draw- 
back received for the duty paid by 
domestic refiners. Additional strength 


Continued on Page 254 
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News of American Securities 


ET income of the Inter- 
national Telephone 
and Telegraph Cor- 
poration for the sec- 
ond quarter of 1934 
showed more than the 


usual seasonal loss 
from the _ previous 
period. Net income, 





after adjustment for the normal sea- 
sonal trend, declined to $966,000 from 
$1,033,000 in the first quarter, but was 
far above the $379,000 (adjusted) re- 
ported for the second quarter of 1933. 

Actual earnings after fixed charges 
totaled $799,000 for the quarter, against 
only $212,000 for the same quarter last 
year, reflecting principally the rise in 
total earnings to $18,434,000 from $17,- 
519,000 for the corresponding quarter of 
1933. 

Fixed charges for the quarter were 
earned 1.29 times, against 0.98 a year 
ago, 1.29 for the first quarter of 1934 
and 0.70 for the first quarter of 1933. 

The current improvement is largely 
due to better conditions abroad, particu- 
larly in Latin America, and to favorable 
foreign exchange situation. The Cuban 
situation continues unsatisfactory, how- 
ever, with the island subsidiary, the 
Cuban Telephone Company, taken over 
recently by the Cuban Government fol- 
lowing protracted labor troubles; as the 
Cuban investment only constitutes about 
3 per cent of the total, the effect on the 
parent company’s earnings is fortunately 
not great. 


CHANGES IN 
CAPITALIZATION 


Alleghany Corporation—Holders of $11,322,- 
000 of the corporation’s $24,532,000 of 5 per 
cent bonds of 1950 have deposited them 
in favor of a plan of recapitalization an- 
nounced by O. P. Van Sweringen, presi- 
dent, to avert the forced sale of securities 
which give it control of the Chesapeake 
& Ohio, Missouri Pacific and other rail- 
ways. The Alleghany borrowed from 
banks to meet the last two interest pay- 
ments on the bonds. The next interest 
payment is due on Oct. 1. : 

Reports that the Alleghany Corporation 
might receive aid from its controlled Ches- 
apeake Corporation to provide funds for 
the coming interest payment were denied 
in informed circles. There is a sixty-day 
period of grace on the interest payment, 
in which time a default on the payment 
could be a erted. If the recapitalization 
plan is not declared effective by that time 
deposited bonds must be returned. 

The Alleghany management hopes for the 
deposit of at least 66 2-3 of the bonds be- 
fore the expiration of the period of grace. 
This would enable the company to invoke 
the Bankruptcy Law as a means to put 
the plan into effect. 

The Chesapeake Corporation, which is 
controlled by the Alleghany and in turn 
controls the Chesapeake & Ohio Railway, 
plans the sale of about $20,000,000 of 5 per 
cent bonds convertible into C. & O. stock 
largely for the purpose of liquidating 
bank loans of about $18,000,000. Until re- 
cently the Chesapeake Corporation was 
selling blocks of its C. & O. stock to meet 
bank loans. Formerly it held 4,066,508, or 
53 per cent, of the 7,652,811 C. & O. com- 
mon shares outstanding. It now holds 
about 3,687,237 shares, or 48.2 per cent, 
control of the C. & O. 

The New York Stock Exchange reported 
that $376,000 Chesapeake Corporation 5 
per cent bonds of 1947 had been deducted 
from the amount outstanding, leaving a 
total of $35,919,000. The company recently 
called $366,000 of the bonds. 

American Cyanamid Company—A number 
of reorganizations and mergers, consoli- 
dating in a smaller number of corporate 
units the businesses of the wholly owned 
subsidiaries of the company, has recently 
been completed, according to W. B. Bell, 
president. 

As a result of these mergers and reor- 
ganizations, the businesses formerly con- 
ducted by the following wholly owned 
subsidiaries have been merged in Ameri- 
can Cyanamid and Chemical Corporation 
and will hereafter be conducted by appro- 
priate divisions of that subsidiary : 

American Cyanamid Sales Company, 
American Pewder Company, Catalytic 
Process Corporation, Fumigation Service, 
Inc.; Fumigatore Supply Company, Inc.; 
General Explosives Corporation, Gypsteel 


Construction Company, Inc.; Kalbfleisch 
Corporation, Maryland Chemical Com- 
pany, Inc.; Owl Fumigating Corporation, 
Selden Company, Selden Research and 
Engineering Corporation, Structural Gyp- 
sum Corporation. 

American Electric Power Corporation—The 
cerperation, through a_ subsidiary, the 
Pennsylvania Gas and Electric Corpora- 
tion, has bought slightly less than major- 
ity control in the Florida West Coast Ice 
Company at a creditors’ meeting recently. 
The subsidiary operates the Atlantic Ice 
and Coal Company in the region served 
by the West Coast company. 

Chesapeake & Ohio of Indiana—The Chesa- 
peake & Ohio Railway Company has been 
authorized by the Interstate Commerce 


nounced. The issue. which was assumed 
by the corporation when it bought the 
Dodge properties in 1928, does not become 
due until May 1, 1940. The bonds will be 
drawn by lot by the trustee. Mr. Chrysler 
said the strong cash position of the cor- 
poration prompted the reduction in funded 
debt, which will substantially lower fixed 
charges. Retirement of the bonds will 
leave the corporation’s funded debt at 
$30,026,500. 


Denver & Rio Grande Western—The rail- 


road has received assents from holders of 
$20,031,200 of its $29,808,000 of 5 per cent 
bonds of 1955 to an interest deferment 
plan. The management of the Rio Grande 
is considering also the deferment of inter- 
est due on Oct. 1 on its refunding and im- 
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| INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 
12- 7 . 7 7 + , - 7 7 , 160 
| 2 10+ } u 4 t 1 140 
< 
4 x 
9 8- + 4— + — + 4 + + 120 S 
a 
n 6: + . + + 100 Z 
°o 
z QUARTERLY NET INCOME 3 
= ADJUSTED FOR 3 
< 4 4 SEASONAL VARIATION | 80 3 
- U 
is b , 
J ANNUAL NET INCOME, ro 
|S 2) “QUARTERLY AVERAGE 60 
rs o 
=o “ 
» MONTHLY PRICE RANGE 
ao = ADJUSTED FOR CHANGES 
. i T | IN CAPITALIZATION 
-4 — — 1 a 1__. 4 ______. l - “0 
1923 1924 1925 1926 1927 1928 1929 1930 93% 1932 1933 1934 
Table I. International Telephone and Telegraph Corporation* 
(Thousands of Dollars) 
Oper. % Exp., 
Exp., &c., Avail- Fix. Chgs., 
Years Ended Total Dep. & to Total able for Fixed Times Net Earn. Per 
ec. 31: Earnings. Taxes. Earnings. Fix. Chgs. Charges. Earned. Income. Com. Sh 
2 ae 841 $3,021 51.7 $2,686 $716 3.75 $1,930 $11.03 
7,037 9,019 52.9 7,842 2,345 3.34 4,668 11.90 
eee 22,681 11,616 51.2 10,703 2,370 4.51 7,105 12.13 
Re 37,229 y 53.9 17,122 1,961 6.10 14,413 11.0 
RS 81,235 58,181 71.6 23,011 7,488 3.07 14,596 10.26 
Pe 100,341 72,910 72.7 27,431 8,793 2.97 17,732 3.03 
eer 104,473 79,115 75.7 308 10,979 2.31 13,750 2.07 
aan 89,308 1,505 80.1 17,803 10,066 1.77 117,654 1.20 
( 67,527 89.0 7,430 12,072 0.62 743,935 d0.61 
ar 73,960 61,529 83.2 12,431 12,209 1.02 694 0.11 
Quarter Ended: 
Mar. 31, 1933 15,540 13,551 87.2 1,989 2, 0.70 d854 d0.13 
Mar. 31, 1934 20,047 16,013 79.9 4,034 3,136 1,29 899 0.14 
June 30, 1933 17,519 4,423 82.3 3,097 3,145 0.98 212 0.03 
Jure 3C, 1934 18,434 14,527 78.8 ,907 3,019 1.29 799 0.12 
Total % Net Prop. Acct. % Net Net 9% Current Surplus 
Years Ended Invested Income (Net) & Income to Working Assetsto After {Total 
Dec. 31: Capital. toCap. Pats., &c. Prop. Acct. Capital. Cur. Liab. Divs. Surplus 
1924. $28,746 6.7 320 8.3 2,740 161 $627 $2,781 
1925. 79,725 5.9 43,791 10.7 $F a8 344 2,941 6,247 
1926... 105, 6.7 ,493 13.0 29,058 4,432 10,076 
1927.. 205,291 7.0 340 13.3 53,715 376 8,546 21,165 
1928 320,081 4.6 214,451 6.8 60,627 241 6,423 34,710 
1929 457,607 3.9 . 5.5 9,350 210 6,879 76,466 
1930 531,314 2.6 378,341 3.6 62,731 234 82 78,804 
1931 26,650 1.5 404,2 1.9 4,129 138 43,812 73,653 
1932 476,627 40.8 391, 41.0 6,394 111 46,093 22,765 
1933 481,294 0.1 390,689 0.2 18,899 132 694 23,494 
d Deficit. +Before exchange loss on net current assets. {Includes capita] and 
paid-in surplus. “Includes associated companies. 











Commission to disband the Chesapeake & 
Ohio Railway Company of Indiana and to 
incorporate its properties with other lines 
of the company. 

The Indiana company is owned outright 
through stocks and bond ownership by 
the Chesapeake & Ohio, but has been 
kept a separate corporate entity. It oper- 
rates about 261 miles of line. 

Thorough the new. arrangement, debts 
of the Indiana company will be canceled 
and the parent company will assume re- 
sponsibility for such as may be held by 
the public. 


Chicago & North Western Railway Com- 


pany—A total of $13,008,557 in two loans 
from separate government agencies was 
sought in applications filed with the In- 
terstate Commerce Commission by the 
railway company. 

From the Reconstruction Finance Cor- 
poration the road asked $7,357,000 for three 
years to meet interest on bonds and equip- 
ment trust maturities falling due between 
October and January. It also asked I. C. C. 
approval of a $5,650,557 loan from the Pub- 
lic Works Administration to finance a 
maintenance and equipment program. 


Chicago Great Western Railway—The rail- 


way has received assents from the holders 
of $16,303,000 of its $35,777,500 of 4 per cent 
first mortgage bonds of 1959 to a plan for 
the deferment for one year of one-half of 
the interest due Sept. 1 last on the bonds. 


Chrysler Corporation—The corporation has 


called for redemption on Nov. 1 at 105 and 
accrued interest $10,000,000 of 6 per cent 
gold debentures of Dodge Brothers, Inc., 
Walter P. Chrysler, chairman, has an- 


provement 5 per cent bonds of 1978 and on 
its Rio Grande Western Railway first 
consolidated bonds of 1949. A ninety-day 
period of grace applies to both interest 
payments, in which a default may be 
averted by coupon payments. 

Negotiations are being made by the 
company for a loan of about $3,000,000 to 
purchase minority stock in the Denver & 
Salt Lake Railway tendered on July 1 and 
good until July 1, 1935, with interest at 6 
per cent to be paid on the price in the 
interim. ; 


R. H. Hoe & Co., Inc.—A plan for readjust- 


ment of the company is to be presented to 
the United States District Court for the 
Southern District of New York, Sept. 28 
according to an announcement by Robert 
J. Lewis, chairman of the readjustment 
committee. He said the plan, which called 
for extension of the bonds and notes for 
ten years, had been approved by the bond- 
holders’ committee for the first mortgage 
6% per cent bonds due on Oct. 1 next 

The first mortgage bonds, which went 
into default April 1, 1932, are outstanding 
in the amount of $3,171,000, and the 7 per 
cent notes which went into default on the 
same date are outstanding in the amount 
of $786,000. Under the plan, back interest 
is to be waived in exchange for preferred 
stock, with interest, if earned, to be paid 
to 1938, but thereafter to be paid at the 
full rate. 


Interborough Rapid Transit—Federal Judge 


Julian W. Mack has granted the petition 
of an independent committee of 6 per 
cent Interborough Rapid Transit note- 
holders to intervene in the Interb rough 


receivership. The committee claims to 
represent $2,119,000 notes. The petition 
complains that the present ‘6 per cent 
committee’ has failed to present certain 
facts to the court and that neither the 
committee nor the Guaranty Trust Com- 
pany, as trustee, has protected their 
interests. Judge Mack granted the peti- 
tion not on these grounds but because of 
the substantial holdings represented by 
the committee. 

Middle West Utilities Company—A fifty- 
two-page document, the bulk of it in 
figures designed to indicate insolvency of 
the Middle West Utilities Company, was 
presented to Federal Judge James H. 
Wilkerson Monday as a plan of reorgani- 
zation for the Insull holding company. 

In it were a list of investments held by 
Middle West, an auditor’s report of the 
company’s condition as of Dec. 31 and an 
yutline of a new company, including a 
“bill of rights’’ for stockholders, who 
would receive warrants to purchase new 
stocks. 

Presentation was made by Herbert A. 
Friedlich, counsel for the secured cred- 
itors, mainly New York and Chicago 


banks. He announced support by both 
the noteholders and preferred stock 
holders. 


Objections were voiced immediately by 
Orville J. Taylor, counsel for a common 
stock committee, and Samuel Ettelson, 
representing owners of 2,200 shares of 
common stock. 

The one new point brought out in the 
plan concerned guarantees to warrant 
holders against harm to their ‘‘equity”’ 
through dilution of stock. Division of an 
authorized initial issue of 3,000,000 shares 
among creditors had been previously an- 
nounced. 

On the 3,000,000-share basis, secured 
creditors would obtain shares as follows: 
Bankers Trust Company of New York 

City—568,022, or 18.9 per cent. 
Continental Illinois Bank—475,046, or 15.8 

per cent. 

First National Bank—472,057, or 15.7 per 
cent, 

Central Republic Trust Company—173,995, 
or 5.8 per cent. 

Halsey, Stuart & Co.—180,000, or 6 per 
cent. 

General Electric Company—20,880, or 0.7 
per cent. 

If the initial issue exceeds 3,050,000 
shares, warrant-holders will be entitled 
to a price reduction of 25 cents for each 
100,000 shares, or part thereof in excess 
The stated stock purchase figures are on 
share per warrant at $8 for the first two 
years, $9 for the next two years and $10 
for the succession of the proposed new 
company, similar adjustments to be made 
in the purchasing power of the warrants. 

The reorganization plan estimates that 
the company must be worth at least 
$62,000,000 to be solvent (meeting obliga- 
tions to creditors) and that $60,000,000 
must be found to cover preferred stock 
liability before common stockholders may 
be said to have an equity and a right to 
voice in the reorganization. 


Paramount Publix Corporation—Tentative 
plans for the reorganization of the cor- 
poration have been agreed upon by the 
various groups representing creditors and 
stockholders. The proposed plans provide 
that bank creditors who are owed about 
$15,000,000 will receive about $5,000,000 in 
cash and will become general creditors 
for the remaining $10,000,000. 

Present bonds of both issues outstand- 
ing amount to about $25,000,000, and trade 
creditors and other claims are roughly 
$15,000,000. These two claims will also 
come under the head of general creditors, 
making a total of about $50,000,000. This 
group will receive half their claims in new 
debentures and half in new convertible 
preferred stock. 

Common stockholders will retain their 
equity. Shares will probably be consoli- 
dated, one for two, and stockholders of- 
fered the right to subscribe to a new con- 
vertible security in the total amount of 
about $6,000,000, to provide funds for re- 
ducing bank loans. The new security is 
expected to be worth at least the face 
vaiue of the new money. 

On the set-up as indicated, prior securi- 
ties will amount to about $56,000,000, on 
which churges at 6 per cent annually 
would amount to $3,360,000. Earnings in 
the first half of this year were estimated 
at $3,000,000 and are expected to be be- 
tween $6,000,000 and $6,500,000 for the full 
year after taxes and depreciation. This 
would leave a balance of between $2,600, - 
00C and $3,100,000 for the new common 
stock, which is expected to total about 
1,706,000 snares. 

The company is expected to start its 
new existence with more than $15,000,000 
in cash on hand. Full details of the plan, 
including rates of conversion, have not 
been definitely completed. 


Philadelphia Rapid Transit Company—The 


company will submit to the Federal court 
a plan for the reorganization of its af- 
fairs under authority of the new Federa! 
Bankruptcy Laws, it has been announced 
by George Wharton Pepper of counsel for 
the company. 

Mr. Pepper made the disclosure to the 
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court while opposing efforts of S. Davis 
Wilson, City Controller, to submit a dif- 
ferent plan of reorganization. By a two- 
to-one decision the court yesterday dis- 
missed Mr. Wilson's suit for a reorgan- 
ization under the Bankruptcy Act, but 
the Controller intervened again today by 
asking permission to appeal. He also 
asked for a supersedeas staying al! pro- 
ceedings concerning the P. R. T. pending 
decision on the appeal. He received per- 
mission to appeal, but the supersedeas 
was denied. 

Until the P. R. T. plan, which has been 
in preparation nearly two years, can be 
made ready, the company will ask the 
court to leave the present directors in 
control, according to Mr. Pepper. Six, or 
a majority, of the present board members 
were appointed in 1931 by Judge Harry S. 
McDevitt, who retained jurisdiction over 
the company. At that time Mitten Man- 
agement was ousted from control 

Southern United Gas Company—An amend- 
ed plan of reorganization of the company 
has been promulgated by the committee 
tonsisting of W. W. Turner, C. I. 
Worcester, E. M. Fitch Jr., C. B. Gillet 
and C. B. Roberts 3d, under the National 
Bankruptcy Act. There is on deposit 26 
per cent of first-lien 6 per cent bonds and 
an additional 11 per cent is available for 
deposit. The approval of 66 2-3 per cent 
of the bonds is required to make a plan 
effective, provided there is court approval 
of the reorganization. 

The amended plan provides for a new 
company to own or control, through stock 
ownership, virtually all assets of the 
present concern. For each $1,000 of first 
lien Series B bonds, $500 in new first- 
lien 6 per cent income bonds, five shares 
of new non-cumulative preferred stock 
and twenty-five shares of new common 
stock will be issued. 

While it is not known whether new 
money will be needed, the reorganization 
committee has obtained an agreement 
from an underwriter to purchase any 
amount of first-lien five-year 6 per cent 
Series A bonds up to $96,845 principal 
amount and common stock up to 48,222% 
shares of the 96,845 shares to be outstand- 
ing. 

For each ten shares of old common 
stock, all owned by United Public Service, 
there will be issued one warrant for the 
purchase of one new common share at $10. 
One share of new preferred stock will be 
given for each $100 of notes payable and 
other allowed claims. 

The final date for deposits under the 
amended plan is Dec. 31. The Pennsyl- 
vania Company for Insurances on Lives 
and Granting Annuities is the depository. 
E. S. Lower Jr., 2,020 Packard Building, 
Philadelphia, is secretary of the com- 
mittee. 

Western Pacific Railroad—The plan for the 
extension of interest payments due in 
1934 as modified has been declared ef- 
fective. Holders of more than 75 per 
cent of the outstanding first mortgage 5 
per cent bonds of 1946 approved the ex- 
tension. Holders who executed the modi- 
fied agreement no longer may withdraw 
coupons. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Profit— ae ae 
Company. 1934. 1933. 33. 
Anheuser-Busch, Inc.: 
7 mo. July 31.$1,078,869 
Arnold Constable Corp.: 
6 mo. July 31. %11,752 
Arundel Corp.: 
8 mo. Aug. 30. 466,551 322,683 95 -65 


B/G Sandwich Shops, Inc.: 


*$22,796 


32 wk.Aug. 10. °91,040 *%109,626 
Caterpillar Tractor Co.: 
8 mo. Aug. 31. 2,669,344 ‘°377,377 1.42 


Com. Share 
-—~—Net Profit——.. Earnings 
Company 1934. 1933. 1934. 1 
Montgomery Ward & Co.: 
7 mo. July 31. 4,885,643 aad 90 
Natomas Co.: 
8 mo. Aug. 31 610,373 owe 61 


New Bradford Oil Co.: 


6 mo. June 30 122,533 
Oppenheim, Collins & Co.: 
Yr. July 31 *297,290 °515,535 


Pennsylvania Salt Mfg. Co.: 

Yr. June 30 757 ,236 325,746 5.05 2.17 
United Dyewood Corp.: 

6 mo. June 30 111,722 93,585 p3.4 p2.64 
United Electric Coal Cos.: 


Yr. July 31 *127,457 + *140,077 

Virginia-Carolina Chemical Corp.: 

Yr. June 30 492,377 *°762,828 q.52 see 
1933. 1932. 1933. 1932. 


Singer Mfg. Co.: 
Yr. Dec. 31..10,830,833 2,412,698 12.03 2.68 


UTILITIES NET INCOME 


Brooklyn-Manhattan Transit: 

2 mo. Aug. 31. 652,639 882,728 55 .86 
Brooklyn & Queens Transit System: 

2 mo. Aug. 31. 94,028 256,760 p.33 p.91 
Commonwealth Edison Co.: 

8 mo. Aug. 31. 3,985,961 4,397,421 2.45 2.71 
Connecticut Elec. Service Co.: 

12 mo.Aug. 31. 3,849,642 3,725,329 3.35 3.24 
Detroit Street Railways: 

12 no.Aug. 31. *281,944 %943,510 
International Tel. & Tel. Corp.: 

June 30 qr. 799,165 211,941 .12 .03 
6 mo. June 30. 1,697,933 *642,310 27 owe 
Nevada-California Electric Corp. : 

12 mo.Aug. 31. 582,177 488,826 

Minnesota Power & Light Co.: 

12 mo.Aug. 31. 946,283 978,875 

Postal Telegraph & Cable Corp.: 
June 30 qr.. *78,586 58,328 -<- RR 
6 mo. June 30. *°255,296 *708,505 ne ies 
Southern Canada Power Co., Ltd.: 

11 mo.Aug. 31. 1,258,440 1,232,669 


RAILROADS NET INCOME 
Chesapeake & Ohio Rwy.: 
8 mo. Aug. 31.18,074,169 16,894,970 2.36 2.20 
Louisville & Nashville R. R.: 
7 mo. July 31. 1,784,565 203,926 1.52 17 
N. ¥., Chi. & St. L. BR. R.: 
8 mo. Aug. 31. 321,528 *900,389 p.89 
Pere Marquette Rwy.: 
8 mo. Aug. 31. 292,930 *1,087,474 s2.61 


*Net loss. pOn preferred stock. s On 
~~ preferred stock. qOn 6% preferred 
atoc 


PUBLIC UTILITY EARNINGS 


Brazilian Traction, Light and Power 


1934. 1933. 
August gross. . .... $2,722,061 $2,527,084 
*Net after expenses. 1,467,521 1,410,912 


Ei ht months’ gross.... Sas 18,911,298 
et after expenses. 261,953 10,379,678 
*Betore depreciation at amortization. 


Brooklyn-Manhattan Transit System 





August gross .......... 4,081,457 . 
Net after taxes. és 963,248 1,173,164 
Total income............ 1,023,303 1,233,212 
*Surplus after charges. 297,028 421,4 
Two months’ gress. .. 8,266,147 8,409,457 
Net after taxes. 2,010,280 2,402,241 
Total income .... .. 2,131,058 2,521,911 
*Surplus after charges. 652,639 882,728 

*After minority interest of Brooklyn & 
Queens Transit Corporation. 


Central Arizona Light and Power Company 


August gross......... 222,056 209,337 
Net income before de- ; 
preciation ee 62,079 47,300 
Twelve months’ gross. 2,641,977 2,626,346 
Net inccme after ead 
ciation .. ; 195,378 346,427 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 22, 1934 


STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
16 6.10) .16 +.01 


2,500 Admir Alaska 
200 Aetna , aad +01 


~ 
e 


PFRER aie 
BR BS ee PERLE TE 


500 *Altar wide 
2,100 Amer Reput VG cdiail ot 
100 Angost Wupp 
zona Com 


‘4 
Ea 
4 
223 fre REREE Sis 








+ '% 
100B G 
600 Brew & Dis vic : 
1,000 Bulolo id +1% 
Cache 3 15 1 
a ie Met 1 1. 1 +.10 
26,900 *Como Mines — 1.75 2.25 +.43 
12,400 *Cornuco Gold ea 1.7% 2 +.15 
8,900 *Croft Brew 1% 1 1% + 
600 Davison ‘ _ 
300 Dist juor “4 1 13% — 
1,100 Dist & 3 3 3 
900 Elizabeth Brew 40 «300 £34 —.06 
400 *Fada Pittdn<<<.. Ge ae <2 
100 Falconbr Nick ‘ 4 4 a 
600 *Fuhrm & Sch.. 2 4 4 : 
pF a rhe Brew 1 1 1%-— % 
00 H Rubiastn | pt. ese % = ¥ _ y 
Inter Vitamin oe 
200 Kildun Min ..... 2% %Mm 2% 





STOCKS. so 
e 
Sales. High. Low.Last.Chge. 
100 Kinner Air 41 09 
1,800 *Macassa Mining 2.90 2.70 2.90 +.35 
500 Oldtyme Dist om 2 2 ° 
400 *O’Sullivan R ~ % 7 as 
7,400 Param’t Pub . 4 % +% 
1,300 *Petrol Conv , ’ + 
7,200 *Polymet Mfg -_ 1 1 1 7 
2,600 i" —» 1 1% —- 
mingt Arm ae 3 + 
200 Richfield Oil 19 -19 +. 
San Ant Gold 5.25 5.25 +.10 
500 *Simon Brew a a + 
Siscoe Gold 2 2 2.60 +. 
,900 *Texas Gulf 4 % ee 
13, = a F eal ° 320 15 .30 +.10 
pf 10% 8 10% +24 
$00 Victor Brew % Uy %-— 2 
100 W Indies Sug... 3 3 -— 
16,800 Willys-Overiand 18 10 .10 
INSURANCE. 
100 Nat! Surety ly le ly 
BONDS 


$19,500 Shamrock O&G 6s, '39 43 43 43 —4 
*Stocks fully listed; others are dealt in as un- 
listed issues. 


Brooklyn & Queens Transit System 


1934 1933. 
August gross .... 1,597,086 1,643,472 
Ba eee after taxes. 131,441 240,982 
Tota! income 146,597 258,948 
*Net income. 16,941 120,540 
Two months’ gross. 3,261,925 3,313,041 
Balance after taxes 321,184 494,712 
Total income oa 352,263 532,0: 
*Net income 94,028 256,760 


*After charges. 
Commonwealth Edison Company 


1934. 
August gross. os 5,997,932 5,631,916 
*Net income 149,150 79,440 
Ei ht months’ ‘gross. : a 975,312 47,345,140 
et income . 3,985,961 4,397,421 


*After taxes, interest, depreciation, ‘&e. 
tAfter allocating 1933 year-end adjustment. 
Connecticut Electric Service 

Twelve months ended Aug. 31, 1934: 
1934. 1933. 
Gross revenue........ 16,903,730 16,255,091 
*Net income.... 3,849,642 3,725,329 
*After depreciation, taxes, interest, sub- 
sidiary preferred dividends, &c. 
Florida Power and Light Company 


Au August grees ...... 707 ,936 641,874 
income before de- 
we *-- obser . _ *139,676 *108,020 
Twelve months’ gross.. 10,157,210 9,743,422 
Net income after r depre- 
ciation , 9,860 667,382 
*Deficit. 

Hudson & Manhattan Railroad 
August gross ..... ; 614,473 618,202 
Net after taxes..... ‘ 233,237 239,4 
Total income........... 258,159 264,660 
Deficit after charges. 56,887 50,423 
Eight months’ gross.... 5,247,104 5,375,383 
Net after taxes..... 2,146,129 2,282,194 
Total income..... . 2,349,021 2,481,270 
Deficit after charges. . , 169,114 35,162 

*Surplus. 
International Telephone and Telegraph 
Company 
Gross in six months to 
June . .*38,480,879 33,059,189 
Net Yd r depreciation. 7,941,062 5,085,498 
Net income...... -- 1,697,932 [$642,310 


‘including $266,363 non-recurrent item: 
tLoss. 


Kansas Gas and Electric Company 


August gross.......... 444,144 399,007 
Net income before de- 

preciation .... 141,295 122,374 
Twelve months’ gross. 5,010,731 4,975,817 
Net income after depre- 

GEE. cdRC bn Oe 505-40 883,848 943,386 
Minnesota Power and Light Company 
Auge, Gyeee.......-... 441,533 413,305 

Net income before de- 
preciation ............ 95,899 113,977 
Twelve months’ gross.. 5,214,125 4,877,399 
Net income after depre- 
SE: wrxéaeeses. 946,283 978,875 
Nebraska Power Company 
Au August gross 551,039 501,851 
income before de- 
ot in kewee at 222,346 201,544 
Twelve months’ gross.. 6,304,526 6,028,801 
Net income after depre- 
GN. keanecnces -- 1,828,420 1,941,054 
Northwestern Electric Company 
Au ~~ tensedese 279,854 243,919 
income before de- 
ne weeny, PE ee 9,414 1,884 
Twelve months’ gross.. 3, 43 651 3,367,966 
Net income after depre- 
GC ebskhencnsddewes 45,545 68,790 


Public Service of New Jersey 
(Including subsidiaries) ; 
9,221,027 9, 050, 103 


August gross...... - 
Net after taxes and de- 

preciation ........ oe 2, “4. = 2,991,258 
Surplus after charges. . 1,735,084 


Twelve months’ gross. “119 58. é13 118,520,383 

Net after taxes and de- 
PERE 188,965 42,349, a 

Surplus after charges. . 25,342,741 27,108,269 


Public Service Company of Northern 
Ilinoi 


ois 
1934. *1933. 

August gross.......... 2,685,053 2,700,394 

tNet income............ 17,218 78,072 

a = = gross.... 23,215, 22,307,489 

ee 1,550,481 1,970,187 


*After allocation of 1933 year-end adjust- 


ments. tAfter taxes, interest, deprecia- 
tion, &c. 
United Light & Railways Company of 
Baltimore 
August gross........... ,025 770,318 
Se MEE cacccccccece 10,352 +31,974 
Fi ht months’ gross. 7,091,094 6,476,844 
ee Mn 62604600 ; 320,504 +90, 


*No provision made for interest on funded 
debt, due to receivership effective Jan. 5, 
1933. tLoss. 


RAILROAD EARNINGS 
AND STATEMENTS 
Alton Railroad 


1934 1933. 
August ree $1,306,571 $1,325,814 
qpetating income. . 68,532 270,292 
Defic! after charges... 193,561 *114,831 
ht months’ gross. 8,717,902 8,798, 
operating income. . 236,111 1,036, 
Defiant after  narges... 1,002,690 177,910 
Ann Arbor 
July net income........ 9,716 16,557 


e 
Seven months’ net loss 10,331 202,236 
—— & Ohio 

August gross. 9,036,299 10,766,589 
Ne operating income.. 2,970 4 
not BIN 6sccccecs ess 3 

Fight months’ gross.... 73,007,308 69,243,995 
operating income. . 24,084,740 22 

Net Se dic candsaans 18,074,169 16,894,970 

Chicage Great Western 

Sete ROD BB os iv00026%0< 68,059 

Seven months’ net loss. 682,227 757,686 


Current assets July 31. 1,879,511 3 536,915 
Current liabilities. ...... 4,739,920 4,760,596 
a ae me in stocks, 

ON GE cccanndenes 660,479 1,171,483 
Funded debt due six 

ME nc Wuatadoescees 629,786 801,632 


Chicago & Eastern Illinois Railway 
1934 1933 
2,187,081 2,170,071 


urrent assets July 31 
C < 13,396,347 11° , 754,178 


Current liabilities 
tInvestment in stocks 


nds, &c 3,891 2,205 
Funded debt due within 
six months 2,823,400 87,400 
Clinchfieid 
July net loss 110,671 *1,482 
Seven months’ net loss 171,118 472,803 


Denver & Rio Grande Western 





Current assets July 31 5,822,582 6,186,352 
Current liabilities... 10,377,606 10,640,656 
as in stocks 
&c 34 34 
Funded debt due six 
months ey 265,764 325,764 
Detroit, Toledo & Ironton 
st gross 395,410 416,879 
operating income. 101,304 144,764 
ah ht months gross 4,194,185 2,594,334 
Net operating income 1,515,166 669,233 
Erie System 
Au qupust gross..... +6,0 ,75 
operating ‘income 45% 
Bight months’ gross 50 BOE 
se Income 9,085,332 7, 927,455 
Current assets July 31.. 21,148,784 18,165,048 


Current liabilities. . . 22,331,853 22,050,337 
tInvestment in stocks, 


nds, &c 8,770,798 7,845,154 
Funded debt due within 
six months... 1,900,551 1,894,113 
Florida East Coast 
July net loss. 496,671 514,956 
Seven months’ net loss. 1,023,883 1,206,519 


Fonda, Johnstown & Gloversville 
August gross. 42,263 51,459 
Net operating loss. 732 *12,344 
Pe SE ones , 12,480 *154 


Eight months’ gross 424,868 378,902 

Net operating income 89,808 65,459 

Net loss ...... 26,624 70,139 

Gulf, Mobile & Northern 
§July net loss. 49,243 *49,739 
§Seven months’ net loss 78,768 130,012 
Illinois Central System 

August gross ...... 7,981,736 7,799,752 

Ne operating income 1,156,063 1,421,901 

Bight months’ gross.... 59,700,892 56,551,203 

Net operating income. 8,477,159 9,994,676 

July net loss......... 549,654 *468, 249 

Seven months’ net loss. 2,330,588 1,260,957 

Kansas City Southern Railway 

Au apes gross.... 851,722 848,876 
operating income. 153,701 141,669 

Ei ~¥ months’ gross. 6,483,679 6,247,946 
operating income. 931,315 762,916 

Kansas City 

Current assets July 31.. 3,214,012 3,208,150 

Current liabilities. 1,748,279 1,850,069 

tInvestment in stocks, 

bonds, &c 6,026,301 7,701,143 
Funded debt due within 

six months... 171,600 171,600 

Leulevilie a Nashville R. R. 
§July net loss..... 312,487 *827,433 
§Seven months’ net in- 

SL 6 5.45 kG7i.ne's #:4.09-0 1,784,565 203,926 
Current assets July 31. 30, 074,930 29,978,811 
Current liabilities. 9,363,225 8,074,560 
a in stocks, 

onds OE ; 9,342,999 7,124,172 

Funded debi due ‘six : 
months ....... 1,523,900 1,523,900 
Min nneapolis & St. Leuis 
July net loss. 291,609 132,879 
Seven months net loss 1,985,630 1,740,503 
Missouri-Kansas-Texas 

Current assets July 31 8,046,058 8,280,513 

Current liabilities 3,824,663 3,730,978 
eo oe in stocks, 

nds, Sethe d Sac 581,986 585,694 
Funded debt due six 

CED sb vccsccns . 84,100 84,100 

National Railways of Mexico 
(Figure in Mexican pesos) 

PO PR 8,732,829 7,449,866 

Net operating income 2,392,786 1,312,309 

Seven months’ gross. 59,416,178 45,819,758 

Net operating income 14,430,685 3,791,972 

New York, Chicago & St. Louis 

August gross. 2,694,546 2,894,494 

operating ‘income if 651 585,012 

Net income. 662 39,575 

Bight months’ gross. 22 Sit 181 20,111,635 

ees income 3,969,871 3,465,341 

Net income.... 321,528 $900,000 

Pennsyivania 

Current assets July 31.. 93,166,747 75,105,733 

Current liabilities - 52,264,166 - 47,468,699 
i — — in stocks, 

nds, tas eas .... 93,161,207 69,183,356 

Funded debt due six = 

SEED Sccccccce 1,150,000 1,150,000 

Reading c ompany 
Au at gross....... 3,912,090 4,537,416 
operating income. 837,264 1,478,689 


Bight months’ gross 36,339,040 32,170,636 
operating income. 8,873,231 8,449,655 
Southern Pacific Company 
Au Se 13,585,887 11,709, 160 
operating income.. 1,841,805 be 

ight months’ gross.... 98,785,945 82.755.779 
operating income.. 10,134,733 2.288114 
Serrent assets July 31.. 59,157,928 53,613,936 
Current liabilities. . 45,192,297 42,310,504 
7Investment in stocks. 
bonds, &c........ .... 12,381,141 
Funded debt due six 
REED avevcces 


12,320,500 


2,610,399 2,610,435 
Southern 
Current assets July 31.. 18,725,394 
Current liabilities 14,300,744 
tInvestment in stocks, 


nds, &c. 7 
Funded debt due six 


22,183,697 
15,883,875 


246,921 5,122,716 


months ... 2,357,200 2,357,200 
U nien Pacific System 

Ss re 12,240,461 10,13 y 

Net operating income. 2,660,942 1'960'285 

Bight months’ geese. - 76,904,727 67,871,192 

Net operating income.. 10,415,414 9,053,227 


+Other than those of affiliated com 
*Income. {Before provision for (Custon 
eectnants. SAfter taxes and c arges. 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


OR the second successive week, in- 
dustrial- and foreign bond calls fea- 
tured the announcement made of 


securities called for payment before their 
dates of maturity. Excepting a few 
small lots of municipal warrants for the 
remaining days of September, the retire- 
ments were all scheduled for future 
months. The current month’s total of re- 
demptions is now $156,735,000, compared 
with $32,577,000 in August and $25,794, 
900 in September, 1933, for ‘corresponding 
weeks. 

Bonds called for redemption in Septem- 
ber are classified below: 





Fe pn eaeaeagnssscensnanne $18,550,000 
ate and municipal.............. 998, 
ee . Dr eeidind wee eee 137,520,000 
Public utility teu ,063, 
PIED: 6.6 6c crecccsecccccces 615,000 
Total . .$156,735,000 


Adams County, Col., all county general 
fund warrants registered in July and 
August, 1934, called for payment at par 
on Oct. 12, 1934, at office of the County 
Treasurer, Brighton, Col. 

Amsterdam (City of), £16,500 of 5% per cent 
Sterling Loan of 1924 bonds, due Oct. 1, 
1974, called for payment at par on Oct. 1, 
1934, at Erlangers, Ltd., London. 

Archuleta County, Col., bonds 7 and 8 of 
School District 1 5s, dated Sept. 15, 1916, 
called for payment at par on Sept. 15, 
1934, at office of the County Treasurer, 
Pagosa Springs, Col. 

Baldwin Locomotive Works, $140,000 of first 
5s, due May 1, 1940, called for payment at 
107%, on Nov. 1, 1934, at the Pennsylvania 
Co., for Insurances on Lives and Grant- 
ing Annuities, Philadelphia. Numbers 
called: M122 lowest, M9989 highest. 

Chelan County, Wash., various of warrants, 
called ‘for payment at par on Aug. 20, 
1934, at office of the County Treasurer, 
Wenatchee, Wash. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 


on Sept. 15, 1934, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Sept. 25, 1934, at the First National 
Bank, Chicago. 

Chicago District Electric Generating Corp., 
entire issue of debenture 5%s, due Oct. 1, 
1935, called for payment at par on Oct. 
23, 1934. Halsey Stuart & Co., New York 
and Chicago, are paying agents. 

Chippewa and Flambeau Improvement Co., 
$31,000 of first 54%s, due Nov. 1, 1937, called 
for payment at 100% on Nov. 1, 1934, at 
the Continental National Bank and Trust 
Co., Chicago. Numbers called: M3 lowest, 
M479 highest. 

Cook County, Ill., various of corporation 
tax warrants, called for payment at par 
on Sept. 17, 1934, at any bank or office 
of the County Treasurer. 

Czechoslovak Republic, $119,900 of secured 
extended 8s, due Apr. 1, 1951 (first por- 
tion), and $31,100 of secured extended 8s, 
B, due Oct. 1, 1952, called for payment at 
par on Oct. 1, 1934, at Kuhn, Loeb & Co., 
Kidder, Peabody & Co., and the National 
City Bank, New: York. Lowest and 
highest numbers called: . First — C112, 
C1235; D234, D853; M35, M13182; B-C213, 
C1414; M466, M7725. 

Dodge Brothers, Inc., $10,000,000 of deben- 
ture 6s, due May 1, 1940, called for pay- 
ment at 105 on Nov. 1, 1934. Central Han- 
over Bank and Trust Co., New York, is 
trustee for the issue. 


El Paso County, Col., entire issue of Con- 
solidated Schoo) District 5 54s, due Oct. 
15, 1949, called for payment at par on Oct. 
15, 1934, at Peters, Writer, and Christen- 
sen, Inc., U. S. National Bank Building, 
Denver, Col. 


Englewood, Col., various of improvement 
bonds, called for payment at par at office 
of the City Treasurer. 


Erie, Col., bonds 16 and 17 of water works 
6s, dated Oct. 1, 1922, called for payment 
at par on Oct. 1, 1934, at the Erie Bank, 
Erie. 


Gold Coast Government, entire issue of 3 
per cent inscribed stock, due 1927-52, 
called for payment at par on March 1, 
1935. 


Grand County, Col., various of warrants, 
called for payment at par on Sept. 13, 
1934, at office of the County Treasurer. 

Industrial Mortgage Bank of Finland, £22,- 
600 of 6 per cent Sterling Loan of 1930 
bonds, due April 15, 1955, called for pay- 
ment at par on Oct. 15, 1934, at the Ham- 
bros Bank, Ltd., or J. Henry Schroder & 
Co., London. 

Jefferson County, Col., warrant 704 of 
School District 24, called for payment at 
par on Sept. 24, 1934, at office of the 
County Treasurer, Golden, Col. 

Lehigh Telephone Co., $35,700 of first and 
refunding A 5s, due July 1, 1949, called 
for payment at 105 on Nov. 1, 1934, at the 
Markle Banking and Trust Co., Hazleton, 
Pa. Lowest and highest numbers called: 
C505, C708; D73, D322; M186, 

Liberty Bank and Trust Co., entire series 
GI and GJ of first real estate 5%s, due 
Oct. 1, 1937, called for payment at par on 
Oct. 1, 1934, at the Liberty Bank and 
Trust Co., Louisville, Ky. 

Missouri Insurance Securities Corp., entire 
issue of collateral trust convertible 6s, due 
April 1, 1937, called for payment at 102 on 
Oct. 1, 1934, at Stern Brothers & Co., 
Kansas City, Mo. Convertible into com- 
mon stock at $25 per share. 

National Economic Bank (Bank Gospo- 
darstwa Krajowego), Warsaw, Poland, 
various of 7% per cent and 5% per cent 
bank bonds, and 7 per cent and 5% per 
cent municipal bonds, called for payment 
at par on Oct. 1, 1934, at the Bank 
Gospodarstwa Krajowego, Warsaw, and 
its branches; Union des Banques Suisses, 
Zurich; Irving Trust Co., New York; 
Lazard Brothers & Co., Ltd., London; 
Rotterdamsche Bankvereeniging, Amster- 
dam. 

Omaha, Neb., $40,600 of Park Land Pur- 
chase 1 5%s, due Nov. 1, 1941, called for 
payment at par on Nov. 1, 1934, at office 
of the City Treasurer. Numbers called: 
D1-D80; 81 ($500). 

Otero County, Col., various of warrants, 
called for payment at par on Sept. 5 and 
Oct. 5, 1934, at office of the County 
Treasurer, La Junta, Col. 

Phillips County, Col., entire issues of 
School District 84 34s, due March 1, 1949, 
and School District 84 5%s, due Oct. 15, 
1949, called for payment at par on Oct. 15, 
1934, at office of the County Treasurer, 
Holyoke, Col. 

Ponca City, Okla., various of street im- 
provement bonds, called for payment at 
par on Oct. 1, 1934, at the Manufacturers 
Trust Co., New York, and any bank in 
Ponca City. 

Rie Grande County, Col., various of war- 
rants, caked for payment at par on Oct. 
3 and Oct. 13, 1934, at office of the 
County Treasurer, Del Norte, Col. 

St. Johnsbury, Vt., $10,000 of refunding 4s, 
dated April 1, 1914, called for payment at 
par on Oct. 1, 1934, at the National Shaw- 
mut Bank, Boston, and the First National 
Bank, St. Johnsbury. Numbers called: 
D1 lowest, D193 highest. 

Santa Marta Railway Co., entire issue of 
first 6 per cent debentures, called for pay- 
ment at par on Dec. 1, 1934, at Glyn, Mills 
& Co., London. 

Sheridan, Wyo., sewer bonds 1-16 ($16,000), 
inclusive, dated Oct. 1, 1924, called for 
payment at par on Oct. 1, 1934, at the 
Chemical Bank and Trust Co., New York. 

Sidney, Mont., bonds .7, 8, 9, 10 of sewer 6s, 
due Oct. 1, 1939, called for payment at par 
on Oct. 1, 1934, at the Central Hanover 
Bank and Trust Co., New York. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Sept. 
13, 1934, at office of the County Treasurer, 
Everett, Wash. 

Spokane ee 


Wash., , various of war- 





21 Bank of Warsaw, 





hlish 


and p more fi 








Redemption Notices and Tenders for eaenaaitiiets 
Published in The New York Times Financial Advertising Columns 
From Sept. 20 to Sept. 25, 1934. 
Sept. 20—Free State | of Prussia- 6% Sink. Fd. Gold Bds., 
Poland--8% 
2nd—2s and 3rd issues; 74% Bank Bonds, ist and 2nd issues; 544% Bank Bonds. 
22—Crechoslovak State Loan, 1932—8% Sec. Ext. Sink. Fd. Gold Bds., April 1, 1951, Oct. 1, 1952. 
22—Chicago District Electric Generating Corp.—5 yr. 5%% Gold Deb., Oct. 1, 1935. 
24—Dallas Gas Co. ist Mtg.—6% Gold Bonds, 1941. 
25—Central Main Power Co.—ist Mtg. Bonds. 
The New York Times is the accepted newspaper of record. It reaches a greater number of investors 
t advertising than any other newspaper in the world 


Ext. Loan 1927, Oct. 1952. 


Municipal Bonds; 7% Municipal Bonds, 








rants, called for payment at par on Sept 
20, 1934, at office of the County Treasurer, 
Spokane, Wash. 

Spokane, Wash., various of loca] improve- 
ment bonds, called for payment at par on 
Oct. 1, 1934, at office of the City Treas- 
urer. 

Sudan Government, £119,600 of guaranteed 
5% per cent Sterling Loan bonds, due Nov 
1, 1959, called for payment at 105 on Nov 
1, 1934, at the Bank of England, London 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Sept. 1, Sept. 5, Sept. 6 and Sept. 7, 1934 
at office of the City Treasurer. 

Upper Canada College, entire issue of first 
6s, dated Sept. 15, 1922, called for payment 
at par or Oct. 1, 1934, at the Canada 
Permanent Trust Co., Toronto 

Weld County, Col., various of warrants, 
called for payment at par on Sept. 29, 
1934, at office of the County Treasurer, 
Greeley, Col. 

Weld County, Col., $1,800 
trict 8 54s, due July 1, 
payment at par on Oct. 6, 1934, at office 
of the County Treasurer, Greeley, Col 
Numbers called: D19, D20, D21, C22, C23 
C24. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


of School Dis- 
1939, called for 


Anderson (C. A.) (Dellashore Apartments, 
Chicago)—From proceeds of property sale 
non-depositing holders of first 6%s, dated 
April 1, 1923, will receive a sum slightly 
in excess of 11 per cent of the face value 
of the bonds. 

Baush Machine Tool Co.—Holders of 76 per 
cent of first 8s, due 1936, have agreed to 
extend bond interest for one year more 

Bromley (F. L.) Properties—Funds for pay- 
ment of interest coupons due June 1, 1934, 
issue of first 6s, due to 1939, have been 
deposited with the Detroit Trust Co., 
Detroit. 

Buenos Aires (Province of)—It has been 
announced that holders of extended se- 
cured 7s, due 1952, who have agreed to 
the loan readjustment plan of 1933 will 
receive on Oct. 1, 1934, against surrender 
of the substituted coupons due Oct. 1, 
1934, $27.37 on each $35 coupon, $13.69 on 
each $17.50 coupon and $2.74 per $3.50 
coupon, plus 5 per cent arrears certifi- 
cates in each case, for the balance unpaid 
on such coupons. Payment will be made 
at the National City Bank, New York. 

Central Atlantic States Service Corp., in 
default on Sept. 1, 1934, interest payment 
on issue of first A 6s, due 1943. 

Danville Traction and Power Co.—Funds 
for payment of interest coupons due July 
1, 1934, on issue of first 5s, due 1941, were 
deposited with the Maryland Trust Co 
Baltimore, on Sept. 19, 1934 

Elysia Homes Co., in default on Feb. 1 
1933, interest payment, and Aug. 1, 1934, 
principal payment, on issue of first 6%s, 
due 1934 

Equitable Bonded Mortgage Co.—A liquidat- 
ing dividend of 15 per cent was paid to 
holders of first A 6s, due 1934, in April, 
1934, by the Provident Trust Co., Phila- 
delphia. 

515 Park Avenue (New York)—Holders of 
first 64s, due to 1941, have been notified 
that Sept. 24, 1934, has been fixed as final 
date for deposit of bonds under agree- 
ment reached with the Fidelity and De- 
posit Co. of Maryland for sale of deposited 
bonds at a price equal to $20 in cash for 
each $100 principal amount thereof. It 
was stated that court had approved agree- 
ment and that shortly after Sept. 25, 1934 
protective committee will be able to dis- 
tribute $18 in cash for each $100 of de- 
posited bonds. 

Glendale Masonic Building Association- 
Non-depositing holders of first 6%s, due 
1949, realized $62.96 per $1,000 bond from 
proceeds of property sale. 

Great Lakes Detroit Terminal Co., in de- 
fault on Aug. 1, 1933, interest payment 
on issue of first 5s, due 1980 

Lake St. John Power and Paper Co., Ltd., 
in default on Aug. 1, 1934, interest pay 
ment, on issues of first 64s, due 1947, and 
debenture 6%s, due 1942. Interest and 
sinking fund payments from Aug. 1, 1932 
to and including Feb. 1, 1934, were de- 
ferred. 

Little Rock, Hot Springs & Western Rail- 
road Co.—Funds for payment of interest 
coupons due July 1, 1934, on issue of first 
4s, due 1939, were deposited with the St 
Louis Union Trust Co., St. Louis, on Sept 
15, 1934 

Main Walker Building (Houston, 
in default on Sept. 15, 1934, interest pay- 
ment, on issue of first 6%s, due 1943 
Coupons due March. 15, 1934, were paid 
at 70 per cent of face value 


Texas), 


Moloch Foundry and Machine Co., in de 
fault on June 15, 1933, principal payment, 
on issue of first 6s, due to 1940. 


Parana (State of), United States of Brazil 
It has been announced that funds are on 
deposit with the Chase National Bank, 
New York, for payment of coupons due 
Sept. 15, 1934, at 17% per cent of face 
value Such payment, if accepted by 
nolders of consolidated extended 7s, due 


1958, will be in full satisfaction of such 
coupons. 
Pine Hill Collieries Co.—Coupons due in 


1932 and on April 1, 1933, issue of first 6s, 


due 1942, were paid later than when due. 
Rialto Properties (Joliet, Il.), in default on 
March 1, 1933, principal payment and 
Sept. 1, 1934, interest payment, on issue 


of first 6s, due to 1940. 

Rochester Central Power Corp.—It has been 
announced that coupons due Sept. 1, 1933, 
issue of debenture A 5s, due 1953, will now 

paid on presentation at the Transfer 

and Coupon Agency, Room 2016, 61 Broad- 


be 


way, New York. 
Seattle Lighting Co., in default on Sept. 1, 
1934, interest payment, on issue of first 


5s, due 1944. 


Stern (Chas.) & Sons—Depositing holders 
of first 6s, due 1938, receive ten shares 
of capital stock of the new company and 
non-depositors receive $71 per $1,000 bond. 

Theatre Realty Co.—Proceeds of property 
sale were distributed to non-depositors of 
first 6s, due 1938, by the Easton Trust Co., 
and amounted to $350.71 per $1,000 bond 

Union League Club (Chicago), in default 
on Feb. 1, 1933, interest payment, on issue 
of 6s, due 1945 

Western Pacific Railroad Corp.—Plan pro- 
viding for extension of interest coupons 
due in 1934, to Jan. 1, 1937, issue of first 
A 5s, due 1946, was declared operative 
Sept. 18, 1934. 

United Porto Rican Sugar Co.—Securities 
of East Porto Rican Sugar Co. issued 
inder plan of reorganization were avail- 
able Sept. 10, 1934, at the Mercantile 
rrust Co., Baltimore, in exchange for de- 
posit receipts of secured A 6%s, due 1937. 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 


-—————_Week Ended———— 
Sep.22. Sep.15. Sep.8. Sep. "hy 


Av. yield on: 
Notes and etfs. 

(182-day bills) 0.28 0.23 0.18 0.22 
Bonds(9 issues) 3.26 3.24 3.12 3.01 
BONDS? 

Quistanding 
* Sept. 19, 1934. 
Consols, Panama Canal, Postal 
| Sees $842,005, 150 
Liberty ...... 5,749,977,050 
Ca eR TOR 9,480,641,450 
RE DREGE, os sen cco Sok $16, 072, 623, 650 
FREASURY NOTES AND CERTIFICATES 
Cn EE Ee ee ELE ts $7,870,302,900 
CPRGMOONOE. 0406 stcbhetsdcdecer 1,161,190,850 
Eee pee eye Ee : $9,031,492,850 
TREASURY BILLS 
-——_-Issued-——. 

Maturity. Date. At. Outstanding. 
Oct. 3, 1934....Apr. 4 0. 19% 50,096,000 
Oct. 10, 1934....Apr. 11 0.18% 50,225,000 
Oct. 17, 1934....Apr. 18 0.19% 50,033,000 
Oct. 24, 1934....Apr. 25 0.18% 50,040,000 
Oct. 31, 1934....May 2 0. ioe 50,037,000 
Nov. 7, 1934....May 9 0.15% 50,173,000 
Nov. 14, 1934....May 16 0.14% 50,080,000 
Nov. 21, 1934....May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935....July 3 0.07% 75,167,000 
Jan. 9, 1935....July 11 0.07% 75,235,000 
Jan. 16, 1935....July 18 0.07% 75,144,000 
Jan. 23, 1935....July 25 0.07% 75,200,000 
Jan. 30, 1935....Aug. 1 0.08% 75,025,000 
Feb. 6, 1935....Aug. 8 0.12% 327,000 
Feb. 13, 1935....Aug.15 0.25% 75,320,000 
Feb. 20, 1935....Aug. 22 0.23% 5,090,000 
Feb. 27, 1935....Aug. 29 0.22% . 000 
Mar. 6, 1935....Sep. 5 0.18% 75,290,000 
Mar. 13, 1935....Sep. 12 0.23% 75,365,000 
Mar. 20, 1935....Sep. 19 0.28% . 041,000 
Mar. 27, 1935....Sep. 26 0.29% 5,023,000 

BONO <as0as cadsenaewiteddbedae ‘$1, (528, 695, 000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934 Bearing. Total. 
Sept. 26 *$26,632,811,500 Ce 
Bit. Ti... 5 = ae $27,175,621,234 
Aug. &1....<.. 26,495,065,000 27,079,860,564 
July 31 26,604,561,450  27,189,245,813 
June 30... 26,480,487,870 27,053,141,414 
. 2 ee 25, SBT B12, 170 26,155,017 ,448 
BOE Bie scces 25,599,069,320 26,118,280,752 
"See: hepa. 25,698, 167,820 26, 157,509,6: 
Feb. 28....... , 707,259,320 26,052,375,585 
PO. Bhsaiencds 24,716,857,851 25,068,052,506 

1933. 
Dee.- Boe ciscs 23,450,261,380  23,813,7: 
i? eS 23,161,427,730 Fy 534 Ts 9 
Oct _ See 22; 668,932,880 23,050,256,717 


*Approximate, 

*For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934 page Leas: for 
last week’s rice range see ‘ in 
tions, New k Stock Exchange,”’ 7 thie is- 
sue. For list “of individual securities see 
THE ANNALIST of Sept. 14, 1934, page 369. 
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URTHER losses 
marked French stock 
prices during the past 
week, the Annalist In- 
dex of French stock 
prices declining to 
36.75 on Sept. 25 from 
37.26 the week before. 
The index is currently 

the lowest since its commencement in 

1929. Prices continue to suffer from the 

depressed state of business. Monday the 

market rallied moderately on expectation 
that the new government issue would 
prove a success, but turned weak again 
on the following day, despite Premier 

Doumergue’s speech supporting the franc 

and urgns greater power in the hands 

of the Premier. 

Berlin also turned weak, the Annalist 
index falling to 26.11 from 26.70 the 
three weeks before. The market had 
been steady until Friday, when it weak- 
ened, and declined through Tuesday, led 
by Reichsbank shares and I. G. Farben. 

he approaching month-end settlement 

contributed to the decline, but more im- 

portant was the increasing stringency 

of the control both of exchange and 
business. 

British prices turned up after three 
weeks of decline, the Annalist index ris- 
ing to 19.34 from 18.69; it is now the 
highest since July 17. The market was 
active and buoyant throughout most of 
the week, reflecting improving sentiment 
and the expectation of a substantial Fall 
revival. Gilt-edge securities were partic- 
ularly strong. British government stocks 
reached new high levels, giving rise to 
unconfirmed rumors of further conver- 
sion operations. New capital issues are 
increasing. 





Ansaldo-Cogne Company (of Italy)— 
Reorganization of the steel works and 
iron mines of the company, situated in 
the Aosta Valley, was ordered in pur- 
suance of Premier Benito Mussolini’s 
plans to improve production of war 
materials as part of the militarization 
of the nation. The plant is the most 
important in Italy. 

Austin Motors Company, Ltd.—The com- 
pany has declared a common dividend 
for the year ended on July 31 of 25 
per cent less tax, and a 75 per cent 
cash bonus less tax. This is the same 
as was declared for the previous fiscal 
year. The directors propose to cap- 


italize £450,000 of the company’s ‘re- 
serve and 


distribute it to common 


FFICIAL trade statis- 

tics just issued dem- 
onstrate that the Ot- 
tawa agreements be- 
tween the nations of 
the British common- 
wealth have increased 
Canadian trade with 
the rest of the com- 
monwealth, but have not had that in- 
jurious effect on Canadian-American 
trade which had been predicted. 

In fact, the figures show that the Do- 
minion’s trade with the United States 
this year is increasing at a faster rate 
than its commerce with Britain and other 
British countries. This is particularly 
true of Canadian purchases in the United 
States. 

In the middle of last year the decline 
in imports from the United States was 
checked. The improvement this year has 
been so striking that for the first seven 
months the increase has been more than 
50 per cent. 

The increase in Canada’s exports to 
her southern neighbor, on the other hand, 
has been only 40 per cent during the 
same period, so that her so-called un- 
favorable trade balance with the United 
States, which had sunk to less than 
$1,000,000 in January, averaged $7,000,- 
000 during the seven-month period. 

During the same period Canadian pur- 
chases in Britain increased only 15 per 
cent as compared with the corresponding 
period last year. 
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Week ended Sept. 22,'34.$16,019 $1,570,000 
Week ended Sept. 15,’%. 753 

Week ended Sept. 23,'33. 
1934 to date 
1933 to date 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
v market : 
































; : 49,210.¢ 
. 562,654,000 63,314,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
h. Low. Last. 


Hi 
Week ended Sept. 22, 1934. 108 84 108.09 108.84 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





Paris. Berlin. 

40.16 26.60 
| ‘ 39.18 25. 

| A x 39.73 Closed 
: 9.29 39.18 25. 

| . ; 38.87 26.11 

1 , ; 39.06 26.42 

Pp. 38.75 26.70 

| . ’ 37.73 26.70 

| ‘ t 37.26 26.70 

Sept. 25 19.34 36.75 26.11 


| For figures back to the beginning of 1929, 
| see THe ANNALIsT of Sept. 14, 1934, page 390. 


Foreign Government Securities 





rr ———IN LONDON -——— IN PARIS————.. —IN NEW YORK— 

British 34% British 24% British4q French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.54%%. Rep.7%. 
Sept. 17 £105 , £116 72 fr 10c 109 fr $2544 $32% 
Sept. 18 105%, 80% 116 72 fr 25c 109 fr 30c 26 35% 
Sept. 19 105% 817, 11 72 fr 15¢ 109 fr 35c 26% 362 
Sept. 20 ios 81 11 71 fr 80c 108 fr 90c 26% 37 
Sept. 21 105% 81! 1165 71 fr 80c 169 fr 15¢ 26% 36 
Sept Ex. closed 261% 36 


Italian Bonds 


shareholders in the proportion of three 
fully paid common shares of 5s par 
each for every one held. It is also pro- 
posed to issue 100,000 fully paid 5s 
par common shares at 10s, of which 
50,000 will be offered to the present 
directors and the balance to senior 
employes. 

-The Italian Cabinet has 
decided that land credit institutes shall 
repay in advance all outstanding bonds 


Canada’s trade with the United States 


is 55 per cent of her commerce with the 
whole world, as compared with 30 per 
cent for empire countries. 


Canadian Gold Output—Gold produced 


in July amounted to 245,516 ounces, 
an increase of 1.2 per cent over the 
June output of 242,713 ounces, but a 
decrease of 4.8 per cent from the July, 
1933, total of 256,663 ounces, the Do- 
minion Bureau of Statistics reported. 
In the seven months ended July 1, 679,- 
326 ounces of gold were produced, as 
against 1,720,397 ounces in the corre- 
sponding months of last year. 
Ontario’s gold mines produced in 
August bullion to the value of $6,058,- 
950, against $5,825,430 in July and 
$3,943,095 in August, 1933, the Pro- 
vincial Department of Mines has re- 
ported. The output was the second 
largest on record and was exceeded 
only in May last, when production had 
a value of $6,454,614. The number of 
tons of ore milled rose from 534,541 
tons in July to 560,942 last month. 


Brazilian Traction, Light, Heat and 


Power Company, Ltd.—An increase of 


$56,609 in net earnings for August last 
compared with August, 1933, has been 
reported by the company. The net 
earnings were $1,467,521, against 
$1,410,912. Gross earnings were $2,- 
722,061, against $2,527,084. For the 


first eight months of the year gross 
earnings increased $921,025 over those 
of the same part of 1933, but net earn- 
ings declined $117,275, or from $10,- 


which bear in excess of 4 per cent 
interest. Repayment will be effected 
by offering to convert the existing obli- 
gations into new 4 per cent bonds. 
Kingdom of Hungary—Speyer & Co., as 
American fiscal agents, announce that 
the Hungarian Government has pro- 
vided foreign currencies for payment 
of a sum equal to 10 per cent of the 
unpaid part of the coupons of the 7% 
per cent State Loan of the Kingdom 


379,678 last year to $10,261,953 this 
year. 


Canadian Industries, Ltd.— The com- 
pany has declared quarterly dividends 
of $1 on the Class A and Class B com- 
mon stock, both payable Oct. 31 to stock 
of record Sept. 29. This places the 
issues on a $4 annual basis, against 
$3.50 previously. 

Canadian Oil Companies, Ltd.—The com- 
pany has declared the regular quar- 
terly dividend of $2 on the preferred 
stock, payable Oct. 1 to stock of record 
Sept. 20. 

Dominion Stores, Ltd.— Sales for four 
and thirty-six weeks ended Sept. 8, 
1934, without consideration of change 
in number of stores during the year, 
compare as follows: 

934. 1933. Changes. % 

4 wks. Sep. 8...$1,349,203 $1,470,398 Dec.$121,195 8.2 

36 wks. Sep. 8..13,199,056 13,513,258 Dec. 314,202 2.3 

Sales for four weeks ended Aug. 11, 
last, showed a decrease of 4.8 per cent 
as compared with corresponding period 
of preceding year. 

Loblaw Groceterias, Ltd. — Net profits 
for the four weeks ended July 28, 1934, 
were reported at $43,877 after charges 
and income taxes, comparing with 
$59,123 in the preceding four weeks’ 
period and $43,366 in the correspond- 
™~, period of 1933. 

or the two months ended July 28, 
1934, net profit was $103,000 after 
charges aukineamns taxes, against $98,- 
632 in the corresponding period of the 
previous year. 

Sales for the four weeks and the 


Pirelli Company of Italy 


State of Parana, 


Swiss Confederation — J. P 


Teck-Hughes 


of Hungary which matured in Feb 
ruary and August, 1934 (whereof 50 
per cent already has been paid), in 


full settlement of the balance due on 
those coupons 

—The directors 
have declared a dividend of $8.45 on 
the American shares, payable on Oct. 
6 to stock of record of Sept. 28. On 
March 31 last, a dividend of $4.25 cash 
and 1-24th of a share of Class A stock 
was declared. 


Republic of France—Announcement has 


been made of the conditions of the new 
treasury bond issue which is destined 
to cover maturities due in October and 
November for an amount of between 
4,000,000,000 and 5,000,000,000 francs, 
according to unofficial estimates. 

The new bonds will carry 4% per 

cent interest repayable in three, six or 
ten years. The price has been fixed at 
976 francs with reimbursement at 
1,000, 1,030 and 1,080 francs, according 
to the time of maturity. No limit has 
been fixed for the issue of which the 
first purpose is the redemption of what 
are called the Clementel bonds of 5 
per cent in 1923 and 1933, which are 
exchangeable with a premium. 
Brazil. — Holders of 
State of Parana 7 per cent external 
bonds, due on March 15, 1958, have 
been notified by the Chase National 
Bank, as special paying agent, that 
funds have been received to pay in 
cash 17% per cent of the face value of 
the coupons due on Sept. 15, or $6.12 
for each $35 coupon and $3.06 for each 
$17.50 coupon. Payment, if accepted, 
will constitute payment in full, as de- 
creed by the Brazilian Government. 


State of Sao Paulo (Brazil) — Speyer & 


Co. and the J. Henry Schroeder Bank- 
ing Corporation, fiscal agents for the 
State of Sao Paulo 7 per cent coffee 
realization loan of 1930, have an- 
nounced that funds had been deposited 
with them sufficient to pay in fall the 
coupons due on Oct. 1 on the dollar 
bonds of the loan. 

Morgan & 
Co. have been appointed by the 
Swiss Federal Ministry of Finance to 
act as fiscal agents to pay matured 
issues and coupons, not yet presented, 
of Swiss Confederation 5% per cent 
gold bonds, due on Aug. 1, 1929; twen- 
ty-year 8 per cent sinking fund gold 
bonds, due in January, 1931, and 5 per 
cent gold notes due in 1920. Hereto- 
fore the obligations had been payable 
at the offices of Lee, Higginson & Co. 


News of Canadian Securities 


two months ended July 28, 1934, with- 
out consideration of the change in 
number of stores during the year, com- 
pare as follows: 


1934. 1933 Changes 


4 wks. July 28.$1,063,314 $1,000,060 Inc.$63,254 6.3 
2 mos.July 28. 2,234,074 


Price Brothers & Co.—The company will 


1,986,921 Inc.247,153 12.4 
start shortly construction of a new 
sawmill at a location about twenty 
miles from this town. The new mill, 
especially adapted for hardwood saw- 
ing, will operate from Autumn to 
Spring, employing a majority of the 
men now engaged in Rimouski saw- 
mill, which is operated only during the 
Summer season. 
Gold Mines—D. L. H. 
Forbes, president of the Teck-Hughes 
Gold Mines, in an interim statement 
issued Monday, says that results of de- 
velopment below the 40th level have 
been only fair, taken in conjunction 
with results between the 25th and the 
40th level. This has forced the diree- 
tors to conclude that the mine has 
entered a period of decreased earnings 
from gold production. Tonnage will be 
reduced to between 1,000 and 1,100 
tons a day from 1,300 that has been 
treated in the fiscal year just ended. 
The company will show for the year 
ended Aug. 31, 1934, net earnings 
slightly more than the 60 cents a share 
paid in dividends, but treatment of a 
smaller tonnage of ore in the future 
will reduce current earnings approxi- 
mately 25 per cent from last vear’s 
figures. : 
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Stock and Bond Market Averages and Volume of Trading 





| AVERAGE PRICE OF IO HIGH GRADE | 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1934. 1933. 1932. 1931. 1930. 1929. 
Aug. 11... 4.16 444 4.91 .26 4.21 65 
Aug. 18... 4.08 4.46 4.73 4.28 416 4.64 
Aug. 25... 4.10 4.48 4.76 4.26 4.17 4.64 
Sep. 1... 4.12 4.53 4.75 4.26 416 4.66 
Sep. 8... 4.15 4.58 4.77 4.28 4.17 4.68 
Sep. 15... 4.25 4.57 4.79 4.39 4.17 4.67 
Sep. 22... 4. rv 4.69 4.71 442 4.15 4.66 
For man data from January, 1857, » 
January, 1 see THE ANNALIST of Feb. 


1934, age 274, and Feb. 23, 1934, page 549. 
For c overning this period see THE 
ANNALIST ef fan. 19, 1934, pages 96 and 97 
AVERAGE PRICE OF i0 HIGH-GRADE 
RAILROAD BONDS 














- 1934. 

Sept. Aug. July. Jume. May Apr. Mar 
19. 98.14 103.28 101.94 100.68 100.09 98.75 
20. 98.95 100.88 103.28 101.99 99.96 98.35 
21. 99.19 100.60 103.20 101.94 100.78 99.91 98.26 
22. 99.41 =. 42 101.66 100.78 98.19 
23. 00.20 103.20 101.62 100.84 99.85 98.2 
24. 99.46 100.51 102.95 100.94 99.86 98.32 
25. 99.56 100.69 102.49 101.70 101.50 100.06 .... 
26. 99.75 .... 101.00 101.86 101.20 99.88 97.74 

For complete taal, figures from Nov. 2, 
1931, to April 4 see THE ANNALIST is- 
sues of May 6, ‘1932, pase 777; — tte 1932, 
pa e 745; June 23, 1 BF, ‘: . 29, 

, page 840; April rs 1 
BONDS SOLD ON NEW thre _, 
EXCHANGE 
(Par value) 

Week _— Same Week 

1933. 
$13,377,000 

815, 

604, 
16,676,000 
14,038,500 
6,211,000 
$72,797,400 $80,721,500 
$2,868,041,300 $2,488,648,300 
. 9,401,000 
Sept. 000 10,048,000 
ee ere 11,625,300 10,446,000 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
(Par value) 

Week Ended Same Week 

Sept. 22, 1934 1933. 
Corporation .... 1,159,400 $50,616,000 

U. Government. ROT 000 13,300, 
WOME Scccctscacs 019,000 16,805,000 








OE. veveeesernes $72,797,400 $80,721,500 
NEW BOND ISSUES 
(Thousands) 

————_Week Ended 
Sept. 21, Sept. 14 Sept. 22, 
1934. 1934. 1933. 
State and mun.. $1,565 $4,725 $1,940 
Oe »725 $1,940 
Year to date...§$1, 081019 019 $1, of: 454 $444,408 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 





Indus- Util- Com- Net 
Date. Rails. trials. ities bined. Chge 
Sept. a 56 s 77.67 — .23 
Sept. a 77.55 — .12 
Sept. 78.19 + .64 
Sept. 20 78.59 + .40 
Sept 79.06 T 47 
Sept 79.25 19 
Wk’s rge., 40 ds—High 79.25, low 77.55. 
Sept. 2... .35 + .10 
Sept. 25.....73.26 89.26 82.3: 79.51 t 16 
Sept. 26.....73.43 89.57 82.42 79.71 -20 
pow- JONES BOND AVERAGES 
(Based on closing quotations) 
10 
High Second ‘10 
Grade Grade Public 10 40 
Rails. Rails. Util Indus. Bonds. 
Sept. 20.... 98.95 72.61 97.72 95.35 91.16 
Sept. 21.... 99.22 73.09 97.94 95.69 91.48 
Sept. 22.... 99.36 73.36 97.95 95.79 91.61 
Sept. So 99.47 65 98.09 95.82 91.76 
Sept: 25.... 99.50 73.60 98.21 95.59 91.72 
Sept. 26.... 99.56 74.22 98.10 96.11 92.00 
“TEN MOST ACTIVE STOCKS 
Week ended Sept. 22, 1934. o_ 
e 
‘ane Close. Chge. 
Chsyeler Corp. ...+<..0. 33 2 
Paramount Publix om. 78900 4 
Montgomery Ward ..... 77,700 
General Motors ........ ‘ 2 
McLellan Stores......... 55,100 7 1 
2 > 7 eer 55,100 2 
N, F, peel. Se bitin mae 45,900 21 2 
Alaska Juneau ......... ,900 1 +2 
International “Nicieel: - 41,100 2 + 4 
General Electric ........ 500 «18% + § 
For monthly y Aone the Axe-Houghton 


Weighted Average of Industrial ocks 
frome 1883 to 1929, see THE ANNALIST of Jan. 

6, 1931, e 177. For corresponding figures 
a the Axe- Hought on Adjusted Index of In- 
dustrial Stocks, see ANNALIST of J 
16, 1931, page eT 
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THE ANNALIST WEIGHTED ) AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
20 LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEER , 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





Rails.———_, 25 Industrials. ——W Stocks.—_—_, 

Low. Last. ffigh. w. Last. fligh. Low. Last. 

28.22 28.46 135.15 130.92 131.11 82.68 79. 57 79.78 

27.60 27.74 133.04 129.26 129.96 81.05 78.43 78.85 

25.74 26.05 130.64 125.19 125.99 79.06 75.55 76.02 

25.54 27.93 131.69 124.39 130.91 79.90 74.96 79.42 

DAILY HIGH, LOW AND LAST 

27.55 26.94 27.34 129.20 127.79 28. 78.37 77.36 77.79 
28.04 27.39 27.92 131.27 128.72 131.03 e. 65 78.05 79.47 
28.12 27.83 27.93 131.69 130.59 130.91 79.90 79.21 79.42 
Bh 28 28 iB8 ise ise Ro Be BE 
‘ y J } ¥ s \ -75 1.07 
28.70 28.22 28.25 133. 132.71 133.01 81.34 80.46 80.63 





Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 








30 Industrials—, 20 Railroads 20 Utilities——, 70 Stocks. 
1934. High. Low. Last. fiigh. Low. Last) igh. Low. Last. fast. 

Sep. 1.... 95.59 92.01 92.64 38.17 35.79 36. 21.53 20.30 20.48 35 
Sep. 8.... 94.05 90.50 90.83 36.76 34.99 35.14 20.73 19.91 19.96 3506 
Sep. 15.... 91.32 86.59 87.34 35.10 33.03 33.42 20.08 18.53 18.75 33.49 
Sep. 22.... 91.55 85.72 91.08 35.61 32.83 35.41 20.10 18.45 19.80 35.14 

DAILY HIGH, LOW AND LAST 
Sep. 20.... 89.93 88.76 89. 34.94 34.27 34.71 19.43 19.11 19.21 34.40 
Sep. 21.... 91.34 89.65 91.10 35.53 34.74 35.39 19.76 19.21 19.65 35.10 
Sep. 22...: 91.55 90.84 91.08 35.61 35.29 35.41 20.10 19.66 19.80 35.14 
Sep. 24.... 91.50 89.97 90.45 35.67 34.99 35.06 20.15 19.71 19.80 34.91 
Sep. 25.... 92.79 89.91 92.72 36.31 34.85 36.27 20.68 19.75 20.64 35.97 
Sep. 26.... 93.12 92.05 92.44 36.53 35.98 36.01 21.10 20.54 20.65 35.84 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: pa S—, -IND.ANDMISC.. ——TOTAL.—— 
1934. v. Daily. Total. Av. Daily. 
Sep. 2,512,700 465,315 2,863,800 530,333 
Sep. 2'061.710 468.570 22899 520,436 
Sep 2,938, 544,197 3,323,375 615,440 
Sep. 2/890, 190 535,220 "223,080 6.867 
DAILY TOTALS 

DAILY —YEAR TO DATE.— 

Railroads. & Total. 1934. 1933 
a ae 70,820 416,180 487,000 259,072,441 533,492,442 
RPE Sasc ccocescoce 72/130 : 712/010 259,784.45] 536,807,902 
i ghee phe tna 29,610 253,900 51 260,067,961 7,812’ 650 
«ae pecebenpies 44/820 469'850 514.670 260/582. 539'121.900 
I fa. cs tone 86.770 755,215 841985 261.424'616 540,554,510 

ES catches, 69,190 727.210 796,460 262'221'076 542/875. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





43 Stecks Combined 4 Standard Oil 
Sept. High. } ow. Last. Sept. High. Low Last 
20.. 31.9 31.2 31.5 20.. 26.7 26.1 26 5 
21 32.5 31.5 32.4 21.. 26.8 26.2 26 7 
22 32.7 32.2 32.4 22.. 26.7 26.5 26 6 
ot Bt Blea Be 
3 3 . * 2 le 26 ‘ 
26 33.5 32.8 33.0 26.. 26.8 26.4 26.5 
83 Industrial Stocks 5 Independent Oil 
Sept. High. Low. Last. set a ee io. 
20 Ty 3 117.6 118.4 21. 276 272 27:6 
21..120.9 118.4 120.7 22° ‘ 277 27.4 + Ke 
22..120.9 119.8 120.4 4. 279 «(274 ose 
24..121.2 119.0 119.5 | 56°" 50°9 574 ony 
25..122.1 118.7 122.1 26.) 28.4 279 28 1 
26..122.6 121.2 121.5 = : 
. 2 Electrical Equip- 
3 — prog A , ment Stocks 
Sept. High. Low. Last. | sept. High. Low. Last 
o:-- 5 Bi Sel we. me 1) 183 
a. 39 22 221 G-. l 183 180 
9 51 5 on a 23.. 19.2 18.7 18.8 
24.. 21.2 20.5 20.8 | 94°' 192 184 18.6 
25 21.8 20.5 21.8 25. > 19.4 18.2 19.4 
26.. 21.8 21.2 21.2 | 96°' 197 19.2 19.2 
5 Motor Stocks 3 Merchandise 
Sept. High. Low. Last. | gent. High. Low. Last. 
20.. 50.6 49.8 50.1 | 99°° 313° 30.6 31.0 
21 51.9 50.1 51.8 21 32.0 31.1 31.8 
22.. 52.2 514 51.8 oa 4 7 
: ¢ 22.. 32.1 31.6 31.7 
24.. 52.3 50.7 51.0 1 322 31.4 31.6 
25.. 52.9 50.1 52.9 | 957° 32°7 31.2 32.7 
26.. 52.9 52.0 52.4 | 96°° 39:9 32:4 32.7 
3 Rubber Stocks 5 Miscellaneous 
Sept High. Low. Last. , 
20.. 21.7 21.0 21.8 | Sot High Low. Last, 
°° os 3¢ 
ai. 29 Se ee | Oe OS 84 
a.. oe Si | 8.8 1 03 
2 23. é ‘ } 
oe oe 4 | 24.. 40.5 39.8 40. 
25.. 23.5 22.0 23.5 | 95°. 415 39.7 41.5 
26.. 24.1 23.1 23.2 | 96°. 41.6 41.0 41.1 
8 Copper Stocks 5 Railroad Stocks 
Sept. High. i.ow. Last. Sept. High. Low. Last. 
20.. 30.56 29.9 30.2 | 20.. 37.9 37.4 37.6 
21 30.7 30.0 30.6 21.. 38.3 37.5 38.2 
22.. 30.8 30.3 30.4 22.. 38.5 38.1 38.3 
24.. 31.0 29.9 30.2 | 24.: 38.5 37.8 37.9 
25 = ot = =.- 35 as 39.1 
26 le 4 lo 4 38.7 
9 Oil Stocks 5 Utility Stocks 
Sept. High. +4 las. samt. aie. hee. komt. 
20 54.2 , . - " 1 
21..544 53.4 5.3 21.. 145 13.8 14.3 
22..544 53.9 54.3 22.. 15.4 14.3 14.7 
24..54.5 53.4 53.8 24..15.5 148 149 
25.. 54.7 53.2 54.7 25.. 163 14.6 16.3 
26.. 55.2 34.3 54.6 26.. 17.0 16.0 16.1 


NUMBER OF ISSUES TRADED 


Ended ad- e- Un- 

19 vances. clines. changed. Total. 
AME. Bi. ccccecs 522 271 147 940 
Aug. 18. 505 274 141 920 
Aug. 25.. 701 115 103 919 
Pe  Bavsccdes 158 638 115 911 
Sept. 8 174 559 149 882 
Sept. 15 34 768 88 950 
Sept. 22 620 210 129 959 

Dally 
Sept. 20 265 151 147 563 
Sept. 21 456 69 116 6Al 
Sept. 22 255 109 130 A494 
Sept. 24 oo. 258 155 592 
Sept. 25 . 435 98 119 652 
Sept. 26 296 201 171 668 





|| THE NEW YORK TIMES STOCK AVERAGES 
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THE ANNALIST INDEX 


Aug. July. June 
Freight car loadings 96 69 “GD 
Steel ingot production wH%3 W454 TT 
Pig iron production AS 06 “A6 
Electric power production.°96.0 2 %54 
Cotton consumption 624 TI6 65 
Wool consumption 6&2 63.0 
Silk consumption 57.1 B22 617 
Boot and shoe production °91.3 107.2 107.5 
Automobile production 1624 709 71.2 
Lumber production 55 “Ws 476 
Cement production 139 495 52.6 
Zinc uction "627 Si4 522 
Com od index *71.3 29 77.2 


For monthly figures on the combined index back to January, 1919, see THE An 


Jan. 19, 19%, page 177 
TRANSPORTATION (27) 
(Thousands) P.C. 
Depar 
SYear ture 
Avee From 
19% (1929-33).Avee 
Week ended Sept. 15 ‘ 
Total car loadings A6 818 —21.0 
Grain & er ~ Ds 41 8.6 
and co 122 146 —16.3 
Forest produc ts 23 35 —35.8 
Manuf. products 403 531 —24.2 
Year to Sept. 15 
Total car loadings 22,021 27,009 —20.2 
Grain & gr. pre 1,217 1,475 —17.5 
Coal and coke 4,499 4,977 — 9.6 
Forest products 835 1,361 —38.6 
Manuf. products 14,110 18,150 —22.3 
Freight car surplus 
Aug. 31 359 451 —20.4 
P. C. of freight cars 
serviceable Aug 1 4.5 90.5 — 6.6 
P. C. of locomotives 
serviceable Aug. 1 77.7 87.4 —11.1 
Gross revenue, year 
to Aug $1,905,881 $2,551,474 —25.3 
eT year to 
Au 1,495,755 2,010,034 25.6 
Taxes, yr to Aug. 1 149,100 190,606 —21.9 
Rate of return on 
roperty investm’ t “Fair 
Four | to Au Return” 
Eastern District 2.52 6.2 
Southern Dist 1.86 5.75 —67.7 
Weatern Dist 1.30 5.75 —77.4 
Total U. 8.. 1.99 5.75 —65.4 


UNEMPLOYMENT IN THE UNITED 


STATES 

Based on A orts of trade unions and data 
supplied b partment of Labor. Fi “y 

nuppiied eee by American Federation of La 

(000 omitted) 
19% 1933 1932. 1931. 1930. 
Jan. 11,755 13,100 10,197 7,160 3,216 
Feb. 11,443 13,294 10,486 7,045 3,565 
Mar 0,849 13,689 10,739 7,008 3,543 
Apr. 10,551 13,256 10, 6,739 3,188 
ay 0,248 12,896 11,470 6,750 3,000 
June 10,310 12,204 11,853 6541 3,250 
July 110,793 11,793 12,300 7,198 3,714 
Aug. *10,834 «10,960 2,344 7,357 4,101 
Sept. ee 108 11,767 7,303 4,150 
Ms «ceo secs 10,122 1,586 7,778 4,639 
MMe coe « 10,651 12,008 8,699 5,364 
Dec. .. .ee» 16,769 12,124 8,908 5,541 
tPreliminary. 


NEW PASSENGER CAR REGISTRA- 


TIONS IN THE UNITED STATES 
(Thirty States) 
Aug.. Aug., "33 
% of % of 
Actual. Tot. Actual. Tot 
General Motors(tot.) 37,423 39.5 35,410 41.4 

Chevrolet 27.704 28.9 26,918 31.5 

Olds ... 4,151 43 1800 2.1 

Pontiac ° 3,029 3.2 4,202 5.0 

Buick 2,006 2.7 2,075 24 

La Salle 191 0.2 1744 «60.2 

Cadillac 142 «(0.2 151 0.2 
Ford worn 26,772 27.9 18,222 21.3 

Ford . 26,673 27.8 18,151 21.2 

Lincoln 9 0.1 71) «(01 
Chrysler (total) 22,824 23.8 24,929 29.1 

Plymouth 16,844 17.6 16,426 19.2 

Dodge e< 3,902 4.1 5,160 6.0 

Ch sler. 1,362 14 18600 22 

De Soto . 716 O7 1483 17 
Hudson (total) 2.661 28 2,258 2.6 

Terraplane 1,798 1.9 2,141 2.5 

Hudson 863 «(0.9 117 (06.1 
Studebaker (total) 1,906 2.1 1646 19 
Nash (total) 1,106 12 371 OA 

la pagetio 639 «(0.7 ‘ 

Nash 467 «(0.5 371 04 
Graham 695 0.8 MO 0.6 
Willys 671 0.7 768 40.9 
Hupp 320 (0.3 231 0.3 
Packard 319 =«20.3 314 (04 
Auburn 312 0.3 208 «(0.3 

me . 181 =(0.2 145 0.2 
Pierce- Arrow 4 0.1 7% 0.1 
Continental 12 0.0 162 0.2 
Austin 9 00 1% 600.2 
Franklin 5 0.0 Ol 
Miscellaneous 6 90 2 00 

Total. “95,806 100.0 85,556 100.0 
tMissing States: Alabama, Colorado, In- 
diana, lowa, Kentucky, Louisiana, Maine, 


Massachusetts, Mich 


an, Mississippi, 


Ne- 


vada, New Jersey, ew York, Oklahoma, 
Oregon, Pennsylvania, Tennessee, Texas, 
Wyoming. 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-Passenger Cars- Commercial Cars-—, 
1933. Production. Regis. Production. Regis. 
Aug. ... 191,414 178,661 41,441 28,807 
1934. 
an. .» 113,652 61,242 43,255 22,903 
‘eb. ... 187,666 94,887 44,041 24,476 
Mar. ... 274,738 173,287 56,525 33,894 
Apr. .... 289,031 222,900 65,714 38,882 
ay . 273,765 219,163 57,887 39,831 
June ... 261,852 223,642 46,213 34,778 
July .... 223,868 228,760 42,708 37,490 
Aug. . 183,500 $196,900 51,309 140,400 
tBased on 30 States. 
*Subject to revision. tRevised 


Business Statistics 


OF BUSINESS ACTIVIT? 





19% - ——- 19833. ——_ 
May. Apr. Mar. Feb Jan Dec. Nov. Aug 
69 AT @0 G4 G2 622 BA 423 
777 @S B32 ADS 41 BT 413 49 
61 HAS DMS 456 427 421 372 “SD 
92 61 G7 Bl B55 WO 4 ME 
920 ©S6 89 92 6S G5 88 1213 
64 726 Ti4 78 T39 WS 923 1203 
7115 T16 @6 66 @6 515 B82 713 
130.2 1302 1187 115.9 142 G0 95.4 116.0 
7.1 75 T79 Tll S72 01 BE 6.6 
519 333 96 495 HS 519 483 725 
526 4 514 68 42 MB 339 475 
66 Bl 621 615 621 @5 6.7 Wi 
90.2 00 49 7.7 %7.1 @5 GA 483.5 

9 NALIST of 

AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barreis) 

(These figures ge not include “‘hot’’ or ille- 
gal ally produced oil) 

bode “Gept.2e. Sept is. Sept 2, 

ode ept eo ess 

Texas: Quota. 1534. 134. 
| Panh'dle 59,100 350 aa 
| North 045 6.600 53,100 
| W. Cent 27,300 27,730 21,850 
| West 155,200 155,400 128,600 
| E. Cent 52,700 2,500 100 
| East 425,1 423,800 470,600 

Conroe 47 47,550 500 

Ss. W 58,450 7,150 44,700 

{Coastal 129,400 129,500 111,550 
Total ~ 968, 400 1,015,450 1,010,600 993,700 

Okla 461,000 476,350 502,400 578,550 
| Kansas io. 700 126,400 600 127.150 
| Coast. La.| g7 a9 5 74.100 73,350 48,500 
No. La j , ( 23,850 24,100 25,700 
Arkansas 293,300 31,250 1,300 32,650 
| §Eastern 97,300 103,500 103,700 94,600 
| Michigan 29,300 31,70 31,050 28,750 
| Wyoming 33,900 38,650 700 31,000 
Montana 8,800 10,500 10,300 6,950 
Colorado 3,000 3,250 3,400 2,450 
New Mex 45,300 46,850 45,400 41,900 
Calif 457,000 466,100 489,200 475,100 


| Total 


tEffective 





1934 
t.22.Sept.15.8ept.8. 


2,341,700 2,448,000 2,488,100 2,487,000 
i Fetes C apes © een Michigan. 
ep , 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


| Week Ended ‘Sep Sept.1.Aug.25. 
| New Eng...— 88 —11.6 —66 — 3.1 — 48 
Mid Atl +29 +05 +09 —02 +07 
| Cen Ind Reg— 19 — 39 —39 —41 —06 
West Cent..+ 3.9 +06 +25 +69 +105 
South States— 6.2 — 44 —12 +38 + 4.0 
Rocky Mt...-118 — 80 —92 —24 — 76 
Pac Coast +10.5 +92 4108 +7.7 + 60 
| Entire U.S— 05 —18 —11 —06 +11 
| BUILDING PERMITS (11) 
| 1933. 214 Cities. N.Y. City. 215 Cities. 
| Aug 27,142,338 5,249,530 32,391,868 
| 19%. 
Jan. .. $16,336,511 $4,488,544 $20,825,055 
Feb 16,332,236 2.994.728 19,326,964 
Mar. 19,804,760 5,700,245 25,505,005 
Apr 22'704:993 6,575,673 29/280, 666 
ay 27.5%A.429 16,270,839 43,825,268 
June 23,099,228  §,522.337 28,621,565 
July 25,990,765 7,908,885 33,899,650 
24,535,454 9,917,284 34,452,738 





ENGINEERING CONTRACT 


AWARDS (14) 


(Average per week, thousands) 


Btate & 


Federal. Munic. Public. Private. Total. 


June, 'H.. .$5,624 $17,343 $22,967 $4,531 $27,498 
July, "M...10,224 14,816 25,040 4,460 29,500 
Aug., "A... 6,382 11,400 17,782 4,041 21,823 
June, '33... 362 9,402 9,964 10,872 20,836 
July, '33.... 632 5,704 6,336 6,261 12,598 
Aug., ‘33 600 7,300 7,900 6.913 14.813 
Ja.-June,’34 5,069 14,282 19,351 4,918 24,269 
Ja.-June,’33 2,116 8,973 11,089 6,049 17,138 
(Total per week, thousands) 

Week ended: 

July 5..... 1,972 9,552 11,524 2,014 13,538 
July 12..... 1,516 14,776 16,292 2,415 18,707 
July 19.....34,330 12,017 46,347 9,929 56,276 
July 26..... 3,077 923 26,000 3,481 29,481 
ee Meceus 2,668 15,004 17,672 2,153 19,825 
BME. BO. cece 4,641 7,995 12,636 2,768 15,404 
Aug. 16..... 3,611 13,318 16,929 2,015 18,944 
Aug. 23..... 5,719 9.170 14,889 3,382 18,271 
Sue. 30.....15,270 11,514 26,784 9,887 36,671 
Sept. 6..... 3,504 13,037 16,541 3,031 19,572 
Sept. 13..... 2,842 12,801 15,643 4,674 20,317 
Sept. 20. 3,666 17,200 20,866 7,079 27,945 
Sept. 27 7,012 17,044 24,056 2,549 26,605 

FAILURES yh 
Week Ended——_, 


some Sept.20, —, 13, Sept 21, 


Trade Groups: 


Retail ..100 126 157 
Wholesale . 1 11 18 
Manufacturing 49 48 58 
Other commercial. 15 14 26 
Total United States..182 199 259 
Geo ~~ s Divisions 
New England 18 27 31 
Middle Atlantic 68 63 73 
South Atlantic. 8 14 28 
South Central 9 17 18 
Central East 39 32 46 
Central West 9 13 22 
Western . ee = 5 8 
Pacific 26 28 33 
Total United States..182 199 259 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——. 
Sept.21,Sept.14,Sept.22, 
1934. 1934. . 
Heavy mens. aver. of 
daily quotation .$10.75 $10.75 $12.70 





FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 


a - ment——— — Payrolls-———— 
‘Au ~Ay Aug ug July Au 
1s A334 1933 1934 1934 1933 

Iron and steel and their products (ex- , és 

ciuding machine 6 70.3 65.4 45 47.6 50.0 
Machinery (exclu . transportation - a ‘ 

equipment) 78.6 78.6 64.5 57.8 58.1 43.5 
Transportation quigment 83.3 87.8 61.6 69.9 65.4 49.7 
Railroad repair shops 55.2 58.3 54.2 48.5 51.1 45.9 
Nonferrous metals and their products 73.5 73.2 69.2 53.6 4.1 48.3 
Lumber and allied products 49.0 48.8 50.4 33.5 31.6 32.4 
Stone, clay and glass products 53.1 54.2 52.8 34.9 36.1 33.9 
Textiles and their products . *88.2 85.9 97.8 *68.1 62.5 74.1 
Leather ae its manufactures 91.1 89.4 92.9 78 77.2 78.2 

ood adred products 122.1 110.1 105.4 105.1 95.6 82.1 
Tobacco A..F 65.1 61.1 62.2 49.3 47.3 44.5 
Paper and printing 93.8 93.4 88.7 78.4 77.3 71.0 
Chemical and allied products *106.9 105.3 99.1 *89.9 783.7 77.9 
Rubber products 80.7 83.9 86.6 58.8 61.9 61.9 
Cembined index *79.4 78.6 76.4 *62.2 0.4 56.31 

INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 
(Adjusted for seasonal variation by THe ANNALIST. 1923-1925—100) 
Trans- Stone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod and Chem- Rub- 

1933. Steel. chinery. ment. Metals. Products. Pry tiles. Products. ucts. ucts. Printing. icals ber. 
Aug. .. 684 64.4 61.5 70.0 49.5 1.1 102.1 903 93.2 63.0 89.5 102.3 86.9 
Sept. ..708 @4 G4 756 53.3 a1. 2 98.6 87.3 1013 .7 93.2 106.0 88.7 
Oct. .. 6.3 728 59.7 77. 1 306 964 86.1 105.7 62.3 94.2 108.7 90.1 
Nov. .. 684 745 55.6 73.9 51.7 49.9 921 803 1035 63.5 93.2 1083 89.9 
Dec. .. 68.0 72.7 63.5 712 50.2 506 87.1 81.2 1038 60.9 93.2 108.2 86.0 

1934. 
Jan. ..65.2 714 72.7 688 47.7 520 89.0 83.4 1024 585 920 107.9 83.1 
Feb. .. 66.7 73.0 4 706 48.8 53.8 95.1 889 102.6 63.1 93.2 108.9 84.9 
Mar. .. 694 762 916 736 501 54.0 97.3 914 1058 65.1 940 107.9 88.6 
Apr ..717 799 958 756 53.2 550 97.5 936 1060 668 961 1083 89.5 
May ..744 812 %8 768 514 55.7 965 94.3 107.7 62.4 96.8 108.0 87.3 
Jure .. 760 80.2 935 762 499 544 914 91.2 107.8 624 95.7 108.4 83.5 
July .. 712 786 874 75 486 523 907 893 1064 614 94.6 109.7 83.2 
Aug. 68.3 78.5 82.1 744, 479 514 90.9 87.6 108.7 654 948 110.1 80.1 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 





(1926=100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma-icals and nishing Miscel- mod- 
1933. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs Goods. laneous. ities. 
ES react 426 55.8 63.9 519 660 782 70.1 71.6 29 61.2 
eee 40.9 53.7 68.0 512 636 774 68 713 723 59:2 $9.8 
Mar 428 546 68.1 51.3 629 772 703 71.2 722 589 60.2 
Aor. 44.5 56.1 69.4 518 615 769 70.2 71.4 71.5 57.8 60.4 
May 50.2 59.4 76.9 559 604 777 #714 «25732 71.7 589 62.7 
June 532 612 824 61.5 615 793 4.7 173.7 73.4 60.8 €5.0 
(geet 60.1 6.5 8.3 680 6.3 80.6 795 73.2 74.8 64.0 68.9 
Pe 576 G&S 917 76 655 81.2 81.3 £73.11 77.6 65.4 69.5 
Sept 570 6&9 923 79 704 #821 82.7 72.7 79.3 65.1 70.8 
Disc nicee 55.7 64.2 89.0 77.1 73.6 83.0 839 72.7 81.2 65.3 71.2 
Nov...... 56.6 64.3 8.2 768 735 827 89 73.4 81.0 65.5 71.1 
Sarai’ 55.5 625 892 764 734 835 856 73.7 81.0 65.7 70.8 
1934. 
AE 58.7 64.3 895 75 73.1 85.5 863 74.4 80.8 
papier 61.3 66.7 896 79 724 870 86 755 81.0 He 6 
 RRERE 613 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 73.7 
iv edected 59.6 66.2 88.9 753 71.7 87.9 86.7 755 816 £695 73.3 
ay.. .596 67.1 879 736 725 89.1 87.3 75.4 82.0 69.8 73.7 
RARER TER 63.3 69.8 87.1 72.7 728 87.7 878 75.6 82.0 70.2 74.6 
July -645 706 8.3 715 739 868 87.0 75.4 81.6 699 74.8 
ME wave bac’ 698 73.9 83.8 70.8 746 86.7 85.8 75.7 81.8 70.2 76.4 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U.S. & 
Canada. — United States———_____ fe 
1933. Total. Total. Passenger. Trucks.tTaxicabs. Total. P assenger. Trucks. 
January .. 128,825 109,828 18,992 3,358 2,921 437 
February 105,447 89.976 15,319 152 3,298 3,025 273 
March 1,904 115,272 96,809 7,803 660 6,632 5,927 705 
April ,687 176,432 149,344 677 411 8,255 6,957 1,298 
ay . 807 «©214,411 +=180,597 33.760 54 9,396 8,024 1,372 
June 257,050 249,727 207,562 42,130 35 7,323 6,005 1,318 
EE nccens 235,897 229,357 191,261 092 4 6,540 5,322 1,218 
BE naccccsses 238.934 2321855 191'346 41.441 68 6,079 4,919 1,160 
September ...... 197,608 191,800 157,367 34,424 4 5,808 "358 1 450 
OE vi dwnnane 138,365 134,683 104,807 29.813 63 3,682 2'723 959 
November ....... 62.974 60,683 40.754 181318 1,611 2'291 1/503 788 
December ....... 83,827 80,565 49,490 29,77 1,299 3,262 2:171 1,091 
Total 1,985,981 1,920,057 1,569,141 346,545 4,371 65,924 53,855 12,969 
1934. 
SN wescceces 163.811 156,907 113,331 43,255 321 6,904 4,94 , 
February ...... , 231,707 187,639 041 27 8,571 ath 1470 
RB 345,443 331, 274,722 56,525 16 14,180 12'272 1.908 
RE godipiwiaene : 354,745 289, 65,714 1 18,363 15,451 2,912 
i Lik eign 351,813 331,652 273,765 7,887 20,161 16,504 3,657 
June 1, ,065 1,852 46,213 13,905 10,810 3.095 
Ms cctasaneats 266,576 868 42,708 11,114 8,407 2.707 
August 244,713 234,809 183,500 51,309 9,904 7,325 21579 


tIncludes only factory-built taxicabs and not private cars converted into ve 


FABRICATED STRUCTURAL STEEL (9) 
tP.C. of No. of 











Capacity Companies ‘Tonnage 
1933. Reporting. Reporting. Booked. Shipped. 
January ...... heedeieners vi) 167 73,608 50,894 
DE cassnceseeoseeses 83 182 50,965 46,473 
BEE S80000060ce00sn00000 82 171 72,079 55,113 
85 183 46,095 50,387 
85 189 42,600 63,968 
. 85 132 84,116 66,288 
85 185 56,504 51,433 
190 78,411 67,935 
(Revised figures) 
197 74,375 46,790 
198 386 38,103 
193 84,852 52,846 
193 822 66,324 
189 62,651 ,666 
189 450 83,545 
171 57,234 326 
NO en dimmiadbansunti 166 73,116 95,056 


¢Annual average shipments during 1928-31—100% capacity 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE P 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills.—, —————- Motor Fuel Stocks._——_—_, 





Week v.C of $Average Total Unfin- Other Gas and 
Ended Total Daily Finished ished Motor Fuel Fuel Oil 
1934. ing. Runs. G Hf Gasoli Stocks. Stocks 
Aug. 11.... 89.7 2,382 47,533 6,122 4,100 112,718 
Aug. 18.... 89.7 2,422 826 5,921 4,150 113,091 
Aug. 25.... 89.7 2,474 46,120 6,044 4,200 113,988 
Sept. 1.... 89.7 2,361 45,737 5,870 4,250 114,685 
Sept. 8.... 89.7 2,232 45,323 5,547 4,300 115,340 
Sept. 15.... 89.7 2,340 44,770 5,629 4,280 115,902 
Sept. 22.... 89.7 2,316 ,043 5,321 4,260 116,147 


hicles for hire. 


—On Hand— 
Companies 
Report- 

Tonnage ing. 
172,394 87 
285,54 87 
302,620 86 
281,183 80 
287,089 96 
307,729 103 
347,812 105 
338,708 113 
343,842 108 
340,537 11) 
339,771 113 
390,090 120 
401,479 111 
394,609 114 
357,237 105} 
321,419 98 


RODUCTION (18) 


Cracked — 
Production. 
Per Cent §Aver. 
Reporting. Daily. 
95.6 516 
95.6 492 
- 6 475 
5.6 510 
95.6 479 
95.6 478 
95.6 476 


§For per cent reporting only. {Amount contained in naphtha distillates. 
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Savings Bank te “& (Hartford. Conn Tr Co t. 1 Sep. % | Pie Bak re. + je $2.50 Q Oct. 1 Sep. 1 Muneey Trust Co (Wash Nov. 15 Oct. 26 
i eenss 4 Hartford ey, TEETE 25« Pit ; a, See $1.75 | es Ll eee on, 
City Investing pt.’ “$2 Q Oct. 1 sep. 25 Conn) rest (Hartford, @ Oct. 1 Sep. 19 Portland: Pg ee si ° Sct. 41 Sep. 21 | North River insurance. |: 5¢ Oct. 1 Sep. 21 
Citizens @ Mfr ‘Net ‘ae? Q Oct. 1 Sep. 25 | Harvard Tr G> iGaianhaaa Se Q Oct. 1 sep. 29 Provident Bae a BR. -d0e ra) ne 4 Sep. 2 West Point Mfg... 31 pee. ” Nov. 30 
(Waterbu: Mass) . e, : k | Pri inn) 25¢ Vv. Sep. 21 
a —' Bank Sen) 82-0 Q Oct. 1 Sep. 2% Haverhill Gas Lt..|.: fe Q Oct. 1 Sep. is | Provincial’ Peat, ee $3 3 Oct. i Sen. 25 | Can Industries woe 

vip. MBlewood, N J) empstead Bk (Hemnsic Oct. 1 ‘ Pub Ser 7% Pf. .$1.75 Q Oct. ‘ , » com 
Cit -++s.$1 Q Oct. (Hempst Sep. | of N Jer t. 1 Sep. ees 
Cleve EI y A “ Q Oct. i 4 Mesenhes Motors — roms. S Oct. 1 Oct 1 | on Co of Northen we M Oct. 31 Oct. 7 on - Miz. 31 g on 3 ase. 7 

20 6% - .- > & ‘ Hibb’ teseeee. IKC .. 4 : Ba. Sn aey } ack Mfg. : . ep. 29 
Cleve Sale: gaan $1.30 8 Des. 3 Sep. 20 _ @ Spencer Bart & Co 10c M b= 3 ry 4 | Pyle Rati be 8% pr. 350 ¢ _ ; oe. 15 Garlock Packing “es aoe Sat: 4 Sen: : 

8 ohhh —_ Oct. 1 Sep. 25 SB etneec ee --10e M Nov. 30 . Republi || Bey: $2 Oct. - 1] 7 mdent Pneu Tool 15¢ . Sep. 22 
Colonial Trust (Pitts). |” $1.50 Q Oct. 1 Sep. 25 | Holly Devel Go)"***** 10e M : Nov. 23 | pene, Sto & En... .: Se G Ott .1 Sep. 18 thaca Trust (Ithaca, N Y) « Oct. 1 Sep. 24 
Ps) 8). ..$1.50 P. _ “Setpereaies, . 28 2) | Elec Protec --29€ Q Oct. 10 Nat Cask , ).$1 Q Oct. 1 
Sohtabian Vine Siig Be @ Set f Sep zt | Hrmon Nidan of" ade @ Gee dew go | Rye eee warts g Get See f| Roitehee cae GF Res Be 
Columbus ES x Q Oct. 1 . Do B © Mhoee. -12 : = Se" 2 Sees . Oct. 31 , Nov. 1 Oct. 10 

Lee sanwer Pwr & P. 20 | Huntingtos "igs": he 3 or 3 Sep. 18 | Richman __ Sabbhbee tee é Nov. 1 Oct. 31 | 4 Reduced 
2). R88 Q Oct. 1 sep. 15 | |, dus, Ohio) BX (Colum- ; Sep. 18 | St Josepe non Stockyards.50c Q Oct. 1 Sep. 22 ndover Nat Bank ‘(An 
Collyer Ins W Co.” -63 Q@ Nov. 1 Oct. 15 | Hussmann-Li ~‘ae-s+--$1 Q Oct. 3 San Antonio P $M," sf’ G Sct gi Sep. 20! warty a pans) $3 8 Oc ; 

Mmonwealth Trust’ ‘Go Se Q Oct. 1 Sep. 25 ew gonier 70c cony Sep. 22 poento P S 7% pt.$1.75 6 3 30 Sep. 20 | Bash & Daniel. 12i%e Q Sep J Sep 25 
Commonwealth + a Q Oct. 1 Sep. 25 | nt Nor Ua sh oz: sae te 3 Nov: } oa 3 | San Francisco Remedial isan % Ot 1 Sep. 20 a ee Sep. 21 
ommercial Trust (Jersey ov. 1 Oct. 18 De i of °°: - $1.50 Nov. 1 S 2» ED -weedibteeel ee T5e Q Consolid - ‘egular 

City, N. J.) rsey Hium ‘Shores G73" "" .$1.75 3 — a Br Phases. 7 Sep. 30 Sep. 14 Olidated Oj] . l4c 
Cc ‘ ot AR b es Co, A ; Vv. 1 Oct. 15 | Sav B&aT c ia Vninee @ Dec. Courier Post C - Oct. 31 Oct 

“iter yon & Trust ae Q@ Oct. 1 Sep. 2 Ha 2 a. aet ~ 3 } a : see. 20 orave Corp $f ne 3 2S4e 8 Oct. 7 — bo — a Copper. Co... * = = 1 Sep F 
Cons Royal Oii .* . Q Oct. 1 Sep. 2 Inspirat RRR 8 4 P. 29 Peer - - Oct. 1 Sep. 20 le Water Oil Co... ||| ‘75 15 Sep. 29 
Cons Invest Tr::::.).)**: se @ Qet. 25 Oct. is | Interlake 3 a5 Mills pf.$1.75 Q one » —_ = | aoe Frat Co... - g Oct 1 Sep. 22 — 
Oo Brown Lamp 7% - 15 Oct. 1 | Interstate Pub Ger Go tisaa © OF 3 Sep. 22 | 5. Haven) onal Bank (New * 3 Sep. 27 | Art Metal Works... aa 
Courier Pass “aj°°° $1.75 Oct. son, Wis) $1.75 pf... . } urities st Q Oct. le ¢ Coast L RR pf.$2.5 ct. 1 Sep. 29 
Cream Pack ate ‘6% pr roe; 3 Oct. i po 4 poten Roy, cer " ad _ P Sep. 15 | (Los ‘tage ~ 1 Sep. 20 Thatecen, Coal... Se — Q ag 10 Oct. 2 
Crow’ - $1. ‘ _, Peo, o . p. 29 | Secur Iny Oct ee on. . Oct. 6 
Cudahy Petcgas® © Co... $2 S Ga 2 SS 3 | 5D BAL Oe be... “gits & Rep. 2 Sep 20 | . Cov = ? 1 Sep. 22 | United Shirt Dist. time <: Oct 18 Nev 
Do 6% pf..... Pe ached Q Oct. 15 Oct. “5 | Iowa Pup der és°i5 -. $1.50 Q Oct. P. 20 urities In, St Oct. 1 Sep. 20 ben Sep. 30 
EF oc eeteeeitier % 3 Rov. 3 Get: ab | “Do gety Set $7, ist pi.$1:75 Q Sep. 23 Seb 32 | snort Te Oc Q Oct. 1 Sep. 21 | Kirkland Lake Gold M mg 
awe ht Exp 6% a & Nov. 2 Oct. 20 | oa Sept, $1. smu = 20 at Bere! . bearer.$3.26 Q et. 1 Sep. 21 |-Simon (W) Brewery in’g . 30 Dec. 1 Nov. 1 

‘o ent 2) &: : Sep. wa © aetna 1.75 ‘ > Prod. ae _ - en ' a Oct. 15 ~ 
Delaware Tr co 7 ot. ihe Q Oct. 1 Sep. > J i a al = 3 = = Sep. 20 ae | Sasa ? ax Q Sep. 27 Sep. 24 Acerued ct. 15 Oct. 5 
“} * Rove —, | Sup Co 7 = Sep. 20 | Southland Royaity ‘°:*: “7 Q Sep. 27 Sep. 24 Creamery Pack Mfg 6% pf.$1 
Denver Us Stk Ya...0.¢ 3 4 - au. 30 | Janss Invest Cp (Los. —= S Nov. 1 Oct. 13 _ ~ 2 Gas pf, A"  Stige ¢ = 15 Qet. : —— *Nov.29 
ete dea: . : , S, ‘ TARR asiigS : ; , . 
Des’ Moines Gas ‘as “2 8 Dec. 1 Nee. a Jetty Meer ani oP! Bick Oe $1.56 Q Oct. 2 sep. 20 | So Bereanchuria ye @ Oct. 15 Be 38 | Claude Neon Ei Prod, Ltd.si oct 10 Oct 
SS ee ** aa . Sep. K % pt........$1. ' reP&kE “BO oe necesas t. 1 
pevonian Oi ie SSF Soe | Melaees, Malisas gotge © Oth |e Rien Bree ic gets @ Se gene | gant Motor, ua. 
ght . wees eee ee SZ, n, ry , » Ltd.. 25% 
© (Los An- nn Sep. 29 | Kansas P & L Co 7% pt_$1.75 Fs ay : = 4 | So Co Gas bo of Gar oat Q oct: is Se. 23 "Lid ecaneen Sirs, 
t. 1 Sep. K évenseqas al $1.50 : - te oeteralt alk ; Be. Lge pee tae 
Q Oct. 29 Sep. 4 io oe ge 7% pf...$1.75 $ — : a 20 Springfield Fire & iiasind Q Oct. 15 Sep. 29 A D R for ord. 216g; nev a Nov. 14 
¢ Get. 1 Sep. 20 | Kelley Isid Lime @ Tran. $1.75 Q Oct. 1 Sep. 20 | Stand Cas a Seai”’ +++ $1.13 A Stock. ~— 
E ly & Daniels pf.. ||| $1.45 t. 1 Sep. 29 | Kentucky util c Trans.15e Q Oct. 1 Sep. 24 | Std N Cap & Seal...” A3 Q Oct. 1 Sep. 17 uto City Brewing. oe 
fast Mo P 79% ‘$3.50 % Sek: 79 Sep. 19 | Keystone sti & Ww. Bt.81-50 § ct. 15 Sep. 25 | Stanley Works %)7% Pf.$1.75 $ oa" 3 oe. 4 — "  * ee 
a aenenneteed . P. 20 « whined ste ee - 10 Oct 1] Do em pre: 25e : p. 22 | Austin Mm es 
= = a Laclede Stee! $1.75 Q Oct. 15 Oct. 5 | Statea City Blac é; oe G Oct. 1 Sep. 18 otors, Ltd 75 
= | pms monl....... . . te --..37Ke . 75 
PM tncesechet.. sins Q Sep. 30 Sep. 22 png Er ben te 6% pf.$1.50 3 a 15 Nov. 3 ’ Interim 
u tris ps ee ares? .. $1.75 3 Qct- 1 Sep. 22 | Sutherland Paros St Pf.$1.50 Q Nov. i or 2 Pin¢hin, Johnson & Co,Ltd 
PACIFIC GAS AND ELECTRI Lawrence 3 5. os << Q Oct. : Seo. = Tacony-Palmyra Brag oe Q Nov. 1 et. 15 al an etfs for ord 
c Co. Tens = (Richmond, 2 ee ee | Tamblyn XG) pt Se ws 3 Nov. 1 Oct 10 — - lialy (Amer ™ Sep. 24 Aug. 31 
SD Pe teprrarcey | Texas El “as 7 Oct. ‘ shares) ..... : 
DIVIDEND NOTICE Poe Ag qrust. F 6 or a Ont. 10 | Textile Cope © Co $6 pf.$1.50 Q Oct. 7 sap = Rolls-Royce, Ltd": : oe 2: Oct 6 Sep. 2s 
LC 'S Gam Ge | Giada Ge P2o oe cebese » 0° OR 
Common Stock Divi, La P & L $6 pe Cp 8% pf.$1 Q Oct. j Sep. 3 Thatcher Mfg ev pi.’ ’ 20° Q Sep. 29 Sep. 25 ; Fer the period from Oct. 1 i> : 
Dividend No. 75 Life Insur Co ‘of ‘Vv; -$1,30 Q Nov. 1 Oct. 17 sat Bk (Nashville, Q Nov. 15 Oct. 31 : r ended July 31, 19942 °° Nov. 28. 
nk Belt Co... . a - 1 Sep. Woe ees ecccccce ’ ° oan 
& quarterly cash dividend for the Do pf . Ste, We § Dec. 1 Nov. 34 | Third Nat Bk & TriSpring- © Ct 1 Sep. 28 ’ 
moni riod endi Louis’ * 62% Q Jan jeld. Mass) .. FINANC ; = 
pe Sep jana P&L $6 pt . 2 Dec. 15 | Title Insur &@ Tra’ 77 $2.50 Q IAL NOTES 
tember 30, 1934 equal to 185% of | Lowell Gas Lt Co.” ae Q Nov. 1 Oct. 17 ya & Trust (Los Oct. 1 Sep. 18 Hare's, Ltd., 19 Rec ; % 
its par value, will be pai MacAnd & Forbes. |_| Q Oct. 1 Sep. 18 | Toronte ceo Peis ge: AOC an affiliate of ector Street, N 
ree id upon the we mo 8 creo Bie Q Oct. 15 Sep. 29 Travenr ee Trusts Cp. $1.50 3 Sat. 1 Sep. 20 | Inc., has is of Bank and Ineurance Shen’ 
Company by check Manc i ae . ns Co... rie . . * ssue ee + Shares, 
1934 pas che h idee” Qetober 13, Manton Gas 7% pf. $1.75 Q Oct . —_ 29 | Tuckett Tob pf..." s; $4 Q Oct. 1 Sep. 4 the stocks of “ta a comparative analysi 7 
the clos of buniases of record at 7% pf rers Finance (Bait) . P. 20 | Twin State Gas ane Q Oct: 15 Sep. 29 | ing woe anks in New York =i 
2 on Maritime T&T Co.” me Q Sep. 29 . ee, SEP CRE eR acl companies, ” 
ook book, The Transfer Books wil pritime (T&T Co...:!! ie Q Oct. 1 Sep. ap | UMon. Traction, “ ‘Phila’? & Oct 1 Sep. 15 statements for June 39. “9°4 on their 
Md Com! Bkrs pf__ Al Q Oct. 1 Sep. 20 | -50 paid in)........75¢ _ Changes in th 
D.H. Foors, Secretary. Treasurer. Massachusetts Lig. “a > oe Bot. ~~" Yds, Omaha. © Ot 15 Sep. 26 | ing to the treatmennt® Act of 1934 relat 
San Francisco, California. | De a a a $2 3 cn. 4 4 » Unit Verde Ex M.. =o Sep. 30 Sep. 20 losses are discussed a oe gains and 
| Moca ee, co Ltd-< ise @ Oct ft 2 | 8 x dette: oe ee ap bg more New York, in thes ori 
| Mercantile chseaz,’ ciazann. -20¢ Q Nov. 1 P. 20 | United Investors Goro (r $1.50 Q Oct. 1 Sep. of their “Business Roy current is- 
le-Comm Bk&Tr | $1 Q : 3% Sst. 6 Moines, — (Des , * 2 Seasongood &H — 
‘ ; ' | United Securities °°’ *" 2%c Q Oct. 1 Y - aas, 63 W: . 
ties ... . Sep. 25 ork, ar ibuti all Str . 
--80€ @ Oct: 15 Sep. 27.| ditioning, tT >Uting a circ eet, New 
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UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 











































































FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) GOVERNMENT & MUNICIPAL BONDS. GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. | Key. Bid. Offer. Key Bid. Offer. 
af atmo spentan on a, 1925-85. 15 78 83 Protestant Church in Germany 7s, PHILIPPINE GOVERNMENT; FLORIDA (Cont.): 
pine Montan Steel 7s, -55.... 8 a _ _ oases BW 
18 Austrian int. & ext. coupons. oh ¥ 6d Semen Gntints Shanes ts tacacis TD aie dlustindient cvkeVaus aoe 99 100 ies jprovaré County Read @ fae... ow 
157 Austrian Government 7s, 1957. 2 © SR BW ALABAMA: 108 Broward County Roads............ ae 
157 Austrian dollar bond coupons. .... ° 63 Koman Catholic Welfare 7s, 1946... 38 | ass Alabama Senet - 108 Broward County Port Authority.. 114F 
il dollar bond coupons........ os rbor Improvemen s, = rn $5 
| 2 - bag” epleeaneeenneneee iw | 88 Roman Cath. Welfare Inst. 78,46. OW BW ae... atteeneete Ma 5.00-1 | ,48 Charlotte County 6s............-- ow @ 
ie pe  SeeepeSSeepeepE Ses Bw | 83 Saarbruecken Mtge. Bank Gs, 147 OW BW | 92 Alabama Highway 44s, 3/1/40-50. ow ... [a Gaukis te, eh ee en 96. 101 
os ) € = hppa yeasts 11%, 128 Alabama Highway 148, 1943 425-1 .. 46 Gapat Gawian’ p Sls BEUis o2ss000 OW 
157 Brazil dollar funding 5s, 1951 71 GERMAN INTERNAL SECURITIES 92 Alabama War. Ref. eet 99 100 @ toad Ga ee a me ee 
tish « Hung. Bank 7s, 1968. ow... 28 Bond Redemption ctfs., all issues. ow 109 Alabama, all issues ..............- ow .. 188 Dade Co Hwan a a 88 $0 
157 Britisn & Hung. Bank Ts, 1962. 57%. 28 I. G. Farbenindustrie Mk 166 Anniston, all iesues............. rad 106 Dade County shorts...... 90 
157 Budapest 6s, 1962................. 40 40% éa—=— 105 Bessemer, all issues........... ao Ow 106 De Sot Co-R B No. 4&5 38F || 
78 Buenos Aires scrip................ 49 ie Se Ty. Gy Be  kedcocccccokcscsecscs 105 Birmingham School 4%s, 1942.... : 95 ise oe oto CO. hd ae pekee b oni 
157 Buenos Aires, scrip...........-... 144 Deutsche Kommunal with rights 169 Dallas County, all issues ow .. wg gt ebeytesoneee i 
18 City Savings ‘Bk (Budapest) 75,53 5153 i tae a ae / §--- ef — . = 46 Fort Lauderdale ................. 18% °. 
Me City Sav. Bk. “(Budapest) Ani. sare. “3 144 Bremen with rights 105 Huntsville (City of), ali issues sa 109 Ft. Lauderdale genl. 6s, any mat... ish ie 
73 Colombia scrip old and new 44 WD Dic cvcccccccescces 105 J v ; De. es EAE 0.040040 2040684c0000 8. os 
157 Colombia scrip :  onpghivncpanttel ee 1 43 144 Munich with rs eoccccccccoosoos 109 Jefferson Co., all issues........... ow ae a mt eg Inlet District oe 1948-54 oF 19F 
157 European Mtge: & Investment Ths, — Gutceme =. ay uaiaasroeoes 4 Limestone. Co., al | issues Rineachs ow iF = semmense Se. eet, SMe L—, woseee  : 
macison ©0., All ISBUCE..... «sce nue * = . fall daaliaialind ** 
157 gasaates Natl. Mtg. 7a. i963 a pe bi 157 German redemption bonds w. rts.. OW 109 Marshall County, all issues........ ow °:. 68 Hillsborough Co. Ge, A/E/EE..cccce as 8414 
157 Ford Motors of France........... Hi "3% | 157 German red. bonds without rights. OW 181 Monroe Co. Rd. 68, 2/1/52........ -_ 6.00-% | 18 a Co. way, 1926 7. ad pre 
Pea ta casas 105 Montgomery, all issues............ ow , . 
ist om 9 i it Ee ia thy CANADIAN SECURITIES 4 Randolph County, all issues. ow = lolly wood Harbors Me iia “aa: tone. ~~ f % 

‘se  *Repees 72 73 J MAO, GE MONEB. cc ccccccccccccces . . - 
dng bepeieeeaen 1%6—Ot DOMINION ISSUES 199 Tallapoosa County, ail issues...:.- OW 104 Lake County Road & Bridge Dist.. OW” .. 
15 8s, 454. 2 PLATO TERA 93 95 — SS err 110% 111 Se SE, COED 6 cs cccrscsscceccve ow wr —— was sores apev ats aan as oe 
18 Hungarian int. & ext. coupons Gm s. 147 Canada Se, 1937. ........+..ceeeeee 11 111 109 Tuscaloosa Co, all issues. . Ow 108 foc. Ww — impvt. a fis cress ow 
83 Hungarian Dollar Bonds........... ow BW 7 105 loosa, all issues............ ow e Worth Inlet District......... os 
157 Hungarian dollar bond coupons ow .. PROVINCIAL ISSUES amneeea - ay ng Lr tgegsereecocees 30F pe 

n Central Mutual Credit 1 4s, 4/1/35. : ee Co. H'w 58, 1936.......... .. 
- Be 19ST _—— Ble set Rar pnon 47 by = po yi i960. ; 63 Phoenix W. W. 4%s, 7/2/56....... , 91 bee = = ge. Se. IONE... . +++ 05+ = = 
157 Hungarian Central Mutual Credit 147 Prov. of Alberta 4\%s, z 99: ARKANSA 198 Lens Co. H’way Sus. any... 65 *° 
i UT pccavcebehesaeheese taree 47 88 Prov. of Brit. Col. aise syith 1 101 8: a tenses Ge ay Sie, any sssccoccee pe 
157 Hungarian Consol. Municipal 74s. 8% Prov. of Manitoba 5s, 12/2/59..... 04, 1 Arkansas Elig. Rd. Bds........ 81% 62% | 138 Manatee Co. Bd. Pub. Inst., any.. 17 22F 
eka dae eit ak sgea aes oaaliaae 39% 40 88 Prov. of Ontario 4s, 6/1/36.......104 os 53 Arkansas Highway 4%4s........ 70 71 104 Manatee County Highways... ow 
157 oe Discount & Exch. Bank 5@ Prov. of Ontario dia alban 112° ‘112 85 Arkansas ay 72 47 Marion Co. H'way 5i4s.. pee 78 
onetssbetnees ents teneees 39% 41 66 Prov. of Ontario 44s, 9/1/44 111 11 128 Arkansas 69 108 Marion Co. 5%s * = 
157 mR. Italian Bank 1932. 79 es 88 Prov. of Ontario 4 ee 110 ill 128 Arkansas 71 45 Miami 5s e/a Peeeeis ° éi 
157 Hungarian Italian Bank 7 1963. .s 88 Prov. of Ontario 5s, 5/1/59........ 11 119 128 Arkansas 72 46 Miami c/ds 
157 Hunearian Land Mtg. =e. “ries, "61. 47 — 48 59 Prov. of Ontario 58, 1959.. ll 85 Arkansas 73 188 Miami 5s, any. 61F 
157 I. G. Farben Industrie 21% 21% | 147 Prov. of Ontario 5s, 1960......... 119% 120 63 Arkansas H 75 100 Miami c/ds long, any ria 59F 
42 Italian consolidated toon “Ginteraai) 75% ##$75% 58 Prov. of Ontario SS oer 1 109 85 Arkansas 76 oak Goats Sinead p Seer eneses ° a *e 
157 Italian consolidated 5s. 754 75% 88 Prov. of Gutarto § » 1/1/37 sees 1 os 128 Arkansas 74 o> One FEN tins s0 hoor s sense asta , a 
18 ——— int. & ext. coupons... O + 59 Prov. of Quebec 414s, 1961........ 110% 111 152 Arkansas 78 48 O mea <0., oay. setae eeeeeeeeene ow 
42 Lithuanian Liberty Loan 5s, 1917.. 75 80 59 Prov. of ane Mae. 1956.. 93 68 Arkansas 63 : oe nge Co. 5 D post 0000 nsnedvcoe Bie 
157 Lithuanian Liberty Loan 5s, 1935.. 75 128 Arkansas 06 Orange Co. 8 AE gees ow ax 
157 Lower Austrian Hydro Elec. Pwr. MUNICIPAL ISSUES for rfdi 188 Orange Co. Rd. 5s, 1940........... 90 
anaes 84 86 Montreal Se, 1968 128 “Arkansas Ri 62 R.. a ag Co. a, 1984-0. 30 32 
av. Bank of Hit 66 Montrea’ . secesseccceccsces ee sceola Co. Roa . “eae: 50: 
18 naif “Cont Sev. Book bea Hungary = = New ell stick “ 105%, | 18 srepeuer. Main St. 08 Osceola, Co. a es, 1897 bese ss ae on 
Central Sa Bank of 88 Toronto 4%s, 4/ - 127 Broadway-Main St. Bridge Dist...100 alm Beach Co. Schools. 
yi National 7148, — 55 BT 88 Toronto Harbour Comm 109 127 Camden School District........... 104 . Pasco County «».....--...++sss004 b4 
157 National Hungarian Indus. Mtge. “n 59 Winnipeg 4%s, 1960 95 127 Columbia Co. ‘Court House & Jails 62% ¢ pense c .. unrefunded, any 
COLN S5BB nce ceccees 
anama, - GCORDERATION EESUES hy — Ae Ow 49 Pinellas Co. f/B, any 
147 Abitibi P. & P. 5s, 1953.......... 22% 23 127 Independence Co. Bridge Dist..... ow 104 Pinellas County Highway Road, 
41 British-American Oil 5s, -~— Tre 107 108 127 m County fundings......... ow Bridge and ashes o000seseseee Ow 
22% 41 British Columbia Pr. 1960. . 1 127 Lafayette Co. Court House & Jail. OW 104 Plant City Sigs & G6............008 ow 
16% 41 British Columbia Power 1960. 101% 1 127 Little Rock D. O. Airports........ ow 63 Polk Co. Rd. Dist. 58 or és........ 68 
- 41 British Columbia Tele. 5s, 1960. . 106 128 Little Rock D. O. Airports Ser. 58. OW RS Se OR, BOONE vo o.0'n 000090000008 
3% | 147 Brown Co. eae Fs) 127 Little Rock Schools...........-... WW 45 Polk Co. Rds., Schools _~ eee 60-80 
41 Calgary Power GR, BOOB. cccccccces 98: 128 Little Rock Sp. son Dist. 4s, 1935. 98 SP Pom CO. B/B, ORY occccccvccveces Ow 
1917 1% | 147 Calgary Power 5s, 1960........... 98% 100 127 Magnolia Waterworks ............- 75 104 Polk County Roads @ 8. D....1..: ow 
157 Russian Kerensky 5s, 1917........ B - 59 Canada Atlantic Rwy. 48, 1955... 88 127 Pulaski County Fundings.. 5 ow BE De GOR, ccasnncsapedssagiccnceses Ow 
157 Russian War Loan 5s, 1915-16.. - oe 2 66 Canada Atl. Ry. ist 4s, 1955...... 89 128 1] Co. D. O. Jail 5s........ 138 Putnam Co. Hwy. 5%s, any....... 66 68 
157 Serbian dollar bond coupons 58) +s 147 Canadian Int’! Paper 6s, 1949.... 62 63: 128 St. Francis Levee Dist. of Ark. 548 AM SF Bh. Amguatin’d Ge .wcscccesccccces os 35% 
157 Styria 7s, 1946.............- 84 41 Canadian Pacific Ry. 44s, 1944... 92 93: 46 St. Petersburg bds. & c/ds........ 38 “t 
73 Tucuman scrip od bicaies 40 41 Canadian Pacific 6s, 1942. nadie 111 CALIFORNIA: 138 St. Petersburg 5s, c/d, any........ 38. 39F 
157 Tyrol Hydro Elec. rome 72 22 Dominion Gas & Elec. Co. Gigs 45 63: 64 I 60 101 46 Sanford Water c/d.......... coos SC 
157 Upper Austria 6%s, 195 79 147 Dominion Gas & Elec y 5.. 60 61 64 Los Angeles Water 60-1 4.50-% | 188 Sarasota actual és ... a 39F 
157 Upper Austria 7s, ios 83 152 Dominion Gas & Elec , 1945.. 59 60) 64 San Fran. City & ay rat. 4148.4 +3 0-1 4.30-14 47 Sarasota City 6s, c/d OW .. 
157 Vienna 68, 1952........-6--++-0++: 41 Dominion Sq. 68, 1948............. 51 52 47 Sarasota Co. Hwy. 6s. Ow 
N LLAR BONDS 147. Dominion Sa. ~~. Be secascsccces 54 FLORIDA: 90 Seaboard all 6s, 1935 .. 3 4 
GERMAN DO 59 Grand Trunk 3s, 1962........ 981, 99 1¢8 Florida Defaulted Schools & Roads OW 188 Seminole Co. Hwy. 54s. a 
18 German int. & Ext. Coupons...... OW .. 66 Grand Trunk ony GB, Te scccces 87 108 Alachua R/B Dist. No. 1, 5\%s. ; 65 104 Sumter County .............0..0006 Ow 20 
83 German Dollar Bonds.............. Ow BW 81 Grand Trunk Term. & Cold Stge. 106 Alachua R/B No. 1............... ow... DP BO BE occaccsdcconcssanescess oe 81% 
144 German Dollar Bonds ...........- ow BW OE ehcne de nh ann ann as ss ue 10 108 Apopks BEE. socescececcassccces 62 47 Tampa Imp. 58 ........sceeeeeeeee os 8014 
157 German dollar bonds.............. ow .. 147 = Int’l aper Pow. of N. F. 5s, '68 9 97 47 - hy OP OP 420000608600660 , 16% 1064 Tampa (City Of) ..nccccoccocscecce OF as 
157 German dollar bond coupons...... W 4. 147 Montreal Pub. Serv. 5s, 1942......1074% 108 tT 6<i ens ebedenddhedwadbieane Ow .. 125 Tampa Sewer Ss, 1946............. ¥ 82 
152 Bavarian Palatinate 7s, 1945...... 20: 2% 147 Nova Scotia Light & Power 5s, "58.100 103) 100 Bartow , GO, BR, ccssescccscs 56F 108 Walton Co. Rd. 5is, 1056......... .. 80 
83 Dortmund Munic. Utilities eras.'48 +?) B 147 Ottawa Lt., Ht. ‘ow a a" 1 107 100 Bay Co. “2 Bridge @s, 1055...... 35F 47 West Palm Beach 5s, 6s, c/d...... 16% ‘ 
83 Leipzig Overland Pr. 6%s, 1946.... OW BW 147 Ottawa Valley Pr. 5%4s, 1970...... 1 110 100 yy |r 36F 108 Winter Garden Impvt.............. 7 
$3 Leipzig Trade Fair 7s, 1953....... ow BW 41 Price Bros. 6s, 1943............... 91 100 Bradford Co. Ra. 6s, long.. 56 16S Winter Park Tmpvt....csccccsscces 48 
83 Municipal Gas & Elec. of Reckling- 147 Provincial Lt., Ht. & Pr. 5s, 1946. .1 1 103 Bradford Gounty ae ee 53 e ae 
hausen 78, 1947 ......----s0005 ow BW 41 Shawinigan W. & P. 6s, 1937..... 1 105: eee Ow Continued on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
I—H. D. a & Co., 11 Broadway, N. Y.| 46—Dunne & Co., 40 Wall St., N. ¥. Phone| 90—D. H. Silberberg & Co., Members N. Y. 125—Cumberian Secur 
Phone Igby 4-1389. 27 State “st. Bow! ioe, Green 9-21 Stock Exchange, 63 Wall St., N. ¥. 8 oe tg 4 Cor vo 600 Unites 
one CAPital 8950. 7-4, ©. Wright & Ce-s5 49 Wall St., N. Y. pene Whitehall 4-2900. 7 D. 55. . 
Edwin jwin, Welff & Co., 30 Broad St., N. ¥. one over 2- -G. Novotny & Co., as +» OO Broad St., hes 
Pon. HAnover 2-2083. See Front Page.| 49—Pask & 1 Wall St., N. ¥. .-¥. Ph. BOwling Green 9-554. St giton, Sriizen © De., 406 Lestaions 
$—Hanson & Hanson, 25 Broadway, N. ¥. Phone Digby 4 9$—The Bankers Bond Co., Inc., ath and . . 
Phone Digby 4-8700. 50—Mason- mond, V Inc., 916 E. Main St., a Sts. oe lguigvilio, Phone L. D. | 59g_vtr, C 4th Louisi 
6—Jesse S & Co., 67 Wall St., N. ¥. Richmond, Va. Phone 2-2841. 227. T. & T. Tele. Lavi. 14. Little Beek” Pend ¢agmiciaan Ste., 
Phone Wuitehail 4-4280. 58-Bailey & Co., Hamilton Bank Bidg., | 00—Pierce-Biese Corp., 1,608 Barnet Natl. Little Roc one 4-1247. 
Knoxville, Tenn. Phone 3-1149. 129—Mahan, Dittmar & Co., Dallas Bank & 


7—Walter S. Place & 
Boston. iw HUBba 
10—Frederick C. A s & Co., 24 Federal 
ton. Phone HANcock k 8715. 


ee St., 
Bos 
12—Lebenthal & Co., 120 Broadway, N. Y. 
Phone tor 
‘eck, “63 Wall st.. N. YY. 
ne BOwling Green eee. 
te ea Y Kremer & &e- 
20—DuPont, Homse Co., Shawmut Bank 
Bo: — nf Phone CAPitol owl 
Phone 4-7311; “papttord 
5-5350 ; Bosion, Hubbard 


a & 
Inc., 90 Broad 
one 4-8085. 
ft Bi 
21—Tifft —_—— 1,387 Main St., Sp 
field, 
22—Chandler & Co., Inc., 1,500 Wainut St., 
Ph 2 Phone 


Penny- 
packer iN COrtland 7- as 
23—Jenkins, SThcabee t a Poe, 10 South St., 
Baltimore. Phone PLaza 1516; New 
York, D ado. 1 4-1859. 
atte ~~ 1 1,508 Walnut St., Phila- 
deiph hone Pennypacker "9400. 
Lane & Co., Court Square 
, - A Md. Phone Calvert 
21-Brown, Lisle & Marshall, 201 geste 


Head Building, Providence, R. 
Paone Gaspee 8900. 
33— Ww. re ne 43 Exchange 
35 Phone HAnover 2706 
caneth M. Jones 0., ‘os ice 
, rd 3818. 
needs N. Y¥. 


one REctor 
€0- Venteaest & Robinson, 31 Nassau St., 
. Y. Phone eg -y = 7-407 
41—A. E es & Co., 1 20 Broadway, N. ¥. 
Phone REctor 2-7231. 
42—M. S. Wien & Co., 25 Broad St., N. ¥ 


45—Hopkins Bros.. 14 W: 
REctor 2-1768. 





307 
Bldg., Baltimore. 
Phone HAnover es 
S6—Parsly Bros. & Co., Inc., 1500 Walnut 
hiladelphia. “"Phand Pennypacker 


57—Swart Brent & Co., Inc., 25 Broad St., 
Y. Phone yg 2-0510. 
59—Wood, Gundy & ine. 14 Wall St., 
N. ¥. Phone COrtian dt 7-6080. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 


5770. 

64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 

66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 

67—F. M. Zeller & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 

68—First LaSalle Co., Inc., 11 Se. LaSalle 
St., Chicago. one Central 4424. 

7i—Booker & vidson, Inc., Hamilton 

Bank Bidg., Knoxville, Tenn. Phone 


3-7197. 
ate ~~ & Co., ine. 52 Wall St., N. Y. 


ne Ley od 
nw. i Budde & Co — Union Central 
Bidg , Cincinnati. Ph. Parkway 7084. 
81—M. H. “Senna & Co., 30 Broad St., N 
Phone HAnover 2-5350. 
ilard & Co., 40 Wall St., N. Y. 
3-8900 


85—Peltason, Tenenbaum & Harris, Inc. ae 
711 Boatmen’s Bank Bidg., St. Louis. 


Phone Cent: q 
87—Schoelkopf, Hutton & Pomeroy ine. 
70 Niagara St., Buffalo. Phone Was 


WHitehall 4- 5096. 








ington 8060; } 
88—Bell, Gouinlock & Co., Ltd., 25 King St., 
W. Toronto. Phone Elgin 2236. 


Bank Bidg., Jacksonville, Fila. Phone 


L. D. 47. 
t01—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, Va. Phone 3-6641. 
T. & T. Teletype No. Richm’d 25. 
103—Smith, Kenney & Co., Florida Bank 


Bldg., Orlando, Fla. Phone 8616. Nich 1 Bid Nashville, Ten Phone 
104—D. E. Arries & Co., 415 Tam St., “7171 + L. ©! 97 Gaaaad segs 0 ain 

er a, Fla. Phone M8039 and L. D. | 132—First National Bank of Memphis, Bond 
105—Watking, Morrow & Co., Inc., Wood- Devt... é ee aa : 

ward vee 7 am, Als. Phone | 133Robinson & Co., Inc., 120 Se. La Salle 

3-4978 an St., Chicago. Phone State 0540. 
106—-Harrison, en ine Ce.. Ghecelond 138—W J. Mericka & Co., Inc., Union 

Arcade, ami a. one 2- ; : 
ao Ter iz Trust Bldg., Cleveland. Phone Main 
West Palm 


108—Dee & Co., Harvey Bidg., 
Fla. Phone 9613. 
109—Marx & Co., Brown-Marx Bldg., Bir- 


min ~ ne 8 
111—Rauscher, ogg Inc., Mag- 
nolia Bidg., D ; ee 9227 ; 


D. 
118_Nusloch, Baudean & Smith, Inc., Hi- 
bern Bank 


o9 New Ori ) 
Phone Main 4700. - ee 


114—Mahan, +7 ad & Co., South Texas 
Bank 


yon Antonio. Phone | 159—G. x. Obrstrom & Co., 40 Wall St., N. Y. 
Garfield Ponti. L. D., Phone ANdrews 3-3607. 
115—R. A. Underwood & Co., Trinity Life 151—Bull & Eldredge, 39 Broadway, N. Y. 
te Worth. Phone -3941 ; Phone BOwling Green 93-2929. 
15 ; 
118—Lachlen M. Vass & Co., Inc., American any ey ituetot 24400, sarees 
Bank Bidg., New Orieans. Phone | 157—Cari Marks & Co., Inc.. 82 Broadway, 
Main N. ¥. Phone Digby 61209. 208 So. 
119—St. a, J. Villere & Co., Canal Bank 
dg., New Orleans. Phone Main 1367. bane — er 


123—L. K. — & Co., Second & Mon- 





see ts., Memphis, Tenn. Phone dciphis. Phone Rittenhouse 7700; 
124—Robinson, Webster & Gibson, Inc., $15 | 160—-Wan Wo” Forece, jy — oor. 
Union St., Nashville. Tenn. Phone Bldag., Philadelphia. Phone Lombard 

q | 6400. 


130—Saunders & Thomas, Inc., 14 So. Second 
131—Equitable Securities Corp., 306-14 Harry 


140—Charles L. Babeock Se. & Co., 15 Wil- 
N. 


i. ~~ 5 & Co., 
143_David R. Mitche 


147—Roy 7" Securities Corp., 


159—Janney & Co 


Tr. Bldg., Dalias. Phone 7-6318 ; L. D. 


St., Memphis. Phone 6-1203-4 


ry St., one HAnover 2- 
2 Rector St., N. Y. 
Green 9-8663. 
& Co., 20 Broad St., 
Y. Phone HAnover 2-0727. 
144—Wyser & Diner, 6 Broad St., N. Y. 
Phone HAnover 2-4630. 
i= Broadway, 


ne BOwlin 


Phone REctor 2 


. 1529 Walnut St., Phila- 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ILLINOIS: 
152 Illinois Highway, long ‘ 3. 50-1 3.35-%4 
152 Illinois Service Comp., ew 3.00-% 3.50-% 
133 Chicago 4s, 1/1/1937... 98% 9 
152 Chicago 4s, long........... 4.35-1 5h 
133 Chi. West Park Comm. any.. ceccses 78 81 
138 Granite City Union 8. D. No. 3, 

BA, TIPE cosceccccccesccccceces 101 
138 Joliet D. O. 4%s, 1945............. 80 85 
63 Waukegan Sige ware fund etis,3/1/57 5.25 
1OWA: 
151 Des Moines Wat. Gen. 5s,June,’51-53 3.70% 
KENTUCKY: 
96 ey Bridge Rev. 4#%s Project 

1 

6 Remey OS Bridge Rev. 4%, Project 
96 Kentucky Bridee Rev 4%s, Project 

No : 101% 102% 
96 Louisville or Rev. ty . iss -101 es 
96 Oldham R/B 4\s, ° ‘ 97% 
96 Paducah Water Ry, 3%s, 1950. 98 
131 Pendleton Co, Rd. 5, 5/1/39-40..... 4.40-% 
63 Rock Castle funding , 8/1/45... 70F 
77 Whitley Co. Rd. & Bridge 5s,’43-52 . 52 
LOUISIANA: 
81 Louisiana Geophysical! Exp. Ee. 38. 288 ‘. 
92 Louisiana Highway ss. 1940-51... 90% 92% 
118 Louisiana Highway 4%s........... 95 97 
138 Louisiana Highway 4's, 12/15/36. 97 98% 
118 Louisiana Highway 5s, 1939-56.. - 100-1004 
92 Louisiana Port Comm. 5s, 1950- 60. 83 85 
113 Louisiana Port Comm. 5s, long.... 91 9214 
46 Avoyelles —- —. 5s, 8/1/36. . . 74 
119 ton Rouge Re ccee oo Glee 

Bossier Parish Rd ah 4148, 1940-60... 87 

118 Jefferson Parish Rd. or School 5s.. OW 
118 Lincoln Par. Ra. Bs cccceccesess 
118 Madison Par. 5s, any m 


Orleans Parish 


Shreveport 4 
Shreveport 
> oe N: 


Detroit Water 
Detroit G. 


MINGIOMIPTT. 
92 Mississippi 4 
Mississippi 4 
Mississippi 4 
Mississi 


Mississippi Lev 


130 Atta 
Bolivar Co. D. 


Chickasaw Co. 
larksdal 


Sunflower Co. 


Union Co, Supe 

y ya 

Grand River 
Cc 1933 


oO. 
Kirksville 8/D 
— Co. 


MONTANA: 


Morehouse P. Rd. or He Dist 

Morehouse P. Rd. Nos. 1 & 2 

New Orleans Pub. Impvt. 4s, ita 
New Orleans Pub. Impvt. 4s, 1950. 
New Orleans Const. 4s, 1942....... 


Rapides Par. D. O. > 
Rapides Par. Alexandria 8/D 5s... 
St. Charies = D. O. 


Detroit G. O. 4s, c/d, 
O. 44s. ¢/d, 
aoe G. Oo. 4 

roit G. O. 5s, 


Missiesipes * Banking 
Mississippi Drainage 


Bolivar Co. Superv. —~ 


loxu Superv. Dists. 
Sunflower Co. Agric. H. S. 6s, 
Superv. Dists 
Charleston +e sf 
0. 


coupons 
Pemiscot Co. Schoo! No. i, 4 & 7... 
Scott Co. Schools ode 


4 
Se ool 
Be, Gis ascgeece 


or R/D.. 


Michigan Highway 4%4s, 1942...... 3. 
Michigan Soldiers Bo 


"41. .3. 
4s, 1961 


, c/a, 
c/d, lon 


, 1952 ... 


rt maturities....... 


ricts ... 
ee —— GB. cocee 


Mississippi St. Perm. Imp, 4%, ‘sso 
la Superv. Dists 


Superv 


rv. Dists........ eves 
1933-38. . 
2, Grundy 


- 2/1/48-54...... 
Drainage past due 


12 Fergus Co. Hwy. 68, 12/1/40...... 


NEW JERSEY 
12 (oe Park ( 
0/15/48- 


12 Garfield Water 


NEW YORK: 
New York Stat 


of N. Y. A. 
ap ag ZZ. 


Buffalo 3.60, 
New York 
Long Is 


151 
49 


New York State 4s, 
Port of Ser. C 4s, 3/48-38 ee 


Boro. of) Impvt. 5s, 


12 Fairview Fund’¢ 5s, 1/1/44, 8/1/40 | se 
Ay 


Sis. 


12 Hawthorne Sewer wa. 3/1/44-45-46 i 
162 Hudson Co. 4%, 


e 34s. - 
1961-62....... 
Lrepeeeed Ser ‘“B’’ 


Buffalo Paving 3. rm 2/15/44... 


T/l/S-H........- 


‘e / y tb 4s, 44s, 44s. ow 


NORTH CAROLINA : $ 


Cleveland 
Cumberland 
Duplin Co. 
| new ae 
Elizabeth C 





45 
138 
138 
138 
138 
138 

49 
138 
138 Wayne Co. 
OHIO: 


188 Akron Airport 44s, 10/1/36 ....... -- 
edo rfdg. 4%, 11/1/48........- 


12 Tol 
OKLAHOMA: 


Elkin W. Ww "es, Mas. 
1941 5 


North Carolina Hwy aans 
Andrews Water 6s, %eA jai. . 


115 Okla. Municipais, ail issues........ 
R B. 4%5 


115 Beckham Co. 
115 Duncan W. 
115 Wilson 6s, 1 
OREGON: 


4 Co. 


PENNSYLVANIA: 
158 Pennsylvania, 
Ss, 1951 ... 


Oregon nwes S 44s. 


= 
64 Portland Water 4s.. 


6s. 1 
12 Wilson Elec. Lt. 6s, ae voces 
M6 Ct; 





Commonwealth of, : 


.. OW 







5.00-3 5. 


a) 





50-1 


Tupelo (City of) S4S8.....------+5- 5. 00-2 


. 85-75F .. 


6.00 
6.50% 
8.50 
6.00% 


85 


91% 
5.50 








GOVT. & MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. 
yy CAROLINA: 
South Carolina aouy. 4gs -100 102 
3 Marion ta dates Gardin . OW ; 
49 Marlboro Co. Ow 
Cr OE ccsccnncesheoenceeeunens Ow 
OT, svcen snes ceenaned ow 
ee, -crcKccenhediaetk es Ow 
i Th. érccatteneecess ow 
SOUTH DAKOTA: 
133 South Dakota R. C., any........ 1 6.00 
12 South Dakota Bonus’ = "eijai. 5.50% 
152 South Dakota R. E. 5s, 1940...... 95 
TENNESSEE: 
124 Tennessee 6s, 1 ses -lll 112 
124 Tennessee 4%s, 12/1/39........... 101 102 
 -& > ereepeerers 4.25-1% 4.15 
124 Tennessee 5 rrr 109 110 
131 Tennessee Hwy. 4%s, 12/1/39...... +» 4.25- 
131 Tennessee Fag. J) ee -. 4.25- 
131 Tennessee Refunding 4s, 4/11/35... .. 2.00- 
et Se MED sccsebeccecsueceke a sa 
53 Bristol, various _||....°:°////77!! ow 
132 Brownsville 4\%s ........... 6.00-3 BW 
53 Campbell County, var. .......... ow... 
7i Campbell County, any issue....... ow... 
PY Mi Un ce¢esencbaceccrens zee 
Clairborne Co. Sy. REED cccceceess ow... 
71 Cleveland, any issue .............. ow... 
124 Hamilton Co. 4%s, 1960........... 100 101 
131 Hamilton Co. Br. “ehee 2/1/60..... es 4.60- 
S93 MemG@ersem Co. G8... ...cccccccees 92 96 
fF St  ereeepereccesy oF 97 
124 Jackson 4%, RL, eee 99 «= 100 
53 gg 9 F “Seseegere ey ow .. 
Johnson City, past GOB. coccceeses 80 « 
71 Johnson City, any issue........... OW .- 
ED GED nccaceciccccesaseses ow .. 
71 LaFollette, any issue .............. ow... 
125 Lawrenceburg var................. Gay ee 
71 McMinn County, any issue........ ow... 
71 hea Pe | DE ccastanseoocens ow... 
123 Memphis 4%s, 4% & 4%s...... 4.20-% .. 
53 ee ee 
132 Paris 5s 98 os 
131 Robertson Co. Hwy. 4%s, 8/1/48... .. 4.10-% 
1 Robertson Co. 44s................ 98 100 
SS Sevier County 5s & 6s........... ow .. 
7 Sevier County, any issue........... Ow 
1382 Shelby County 4%s............... 4. i ¢ 400 
132 Di Miho ndcnneteressuecasced 
7i Sullivan County, any issue....... o OW ae 


Jl Sweetwater, any issue ............ ow 

53 Washington County .............. ow .. 
TEXAS: 

115 Amarillo School 5s................ 91 os 
129 Amarillo School 5s, any .......... 91 as 
114 Austin (City of) short, weesecoecces -00-% .. 
129 wie . Rd. No. 1, 5%s av. mat. 92 on 
129 Cook Co. Rd. any, BV. MME... cece 100 es 
92 Dallas 4 ee Oe 4.20-1 .. 
111 Dallas Funding 4%. GEE seekhscal-ae 4.15-1 
See GEE Ss ccnecccesnnacssodeeon .50-% .. 
129 Ellis Co. RD No. 1-5 5s, any..... 98 

129 Falls County Roads, any.......... ow 

114 “Fort — a of Waterworks) OW 

IM Fo Gs Dc contococcscoceces ow 


Houston 4 















111 Hunt County Road 5s, 1955-59. . Ow 
129 Hunt Co. Rd. (Full &.) 5s, 1950... 99 
129 Kaufman Co. R/D any, any mat... OW 
115 Lockhard 8. GB. cocccccccese ow 
115 Longview I. S. D. 5s.............. 73 
114 McLennan Co. short..............4 00- 
129 Marshall, City of, 5s av. mat..... 5.00-1% 
114 Refugio Co. L DB cc ccccceccccs 5.50-1 

San Antonio 4%s, 1940-60......... 4.75-% 
BEG GM BMOGMER. occ ccccccccccccccsccs 4.65-1 .. 
114 San Antonio Senter Revenues. ..... 4.25-% .. 
Be ED GO Ga cdcccccscececcess ow... 
129 rapa City of, Ss aver. mat....... 5.00-1 .. 
114 OD GEERT GED GGTE. ccccccccccess 4.00-% .. 
115 } — 4. GE GRP Bs cccccccccese 70 ee 
go 

yi 3s, 1901........ 

Alexandria med. ma 

101 Alexandria 4%s ......... 

Arlington Co. 4%s, 1953 
101 Arlington County Water 44s 
50 Charlottesville 5s. 
101 Danville 4%s .. 
101 Front Royal 5s. 
101 Martinsville 4%s ....... 
101 Newport News Water 4% 
46 Norfolk Port Terminal 5s 
101 Norfolk Water 5s, 1952. 
49 Orange Co. 5e med........... 
101 Portsmouth Water S48. serial 
49 Roanoke Co. 4s, mat 
101 SEE ciectmaantes 
49 Smyth Co. 5s med 
50 Staunton 5s......... 
49 Tazewell Co. 5s med 
101 imchester 4145. ... ~~... ---eeeeeeee 
WASHINGTON : 
64 BD. GQ Mp. cccccce 3.30-% 3.25-% 
@ King Co. 4%6................-- 5.10-2 5.00-% 
64 Seattle HA. & Pr. 5s, 1943-45...... 93 95 
WISCONSIN 


133 Madison Water Rev. 48. 3/1/41...3.50-1 3.50 


WATER COMPANY BONDS 


Alabama Water Service 5s, 1957... 71 
Alabama Water Co. 5s 68' 
California Water Service Co.5s,’58 94 
bar gy Water Service 4%, 

ast St. Louis & Int. Water 5s, "4a 86 
Tiltnote Water Service 5s, 1952.. 
J ca Water 
Kanawha Valley “ 
New York Water Service 5s, "51... 
New York Water Service 6s, 1935. . 
New York Water Co. 5s 
Ohio Water Service 5s, 1958....... 
Ohio Water 
Oregon-Wash. Water Serv. 5s, "57. 53 
Penn. Water Service 5s, 1967...... 
Pittsburgh Sub. Water 5s, 1958.... 
Roanoke W: Co. 5s 65% 
= 


73 
69% 
~96 


és 
4 
ba pamanae sey 
89% 
‘a 
594 
55 


66% 
101% 


71% 
Scranton Spr. Br. Water 5s, 
South Bay Cons. Water Co. 
Union Water Service 5%s, 1951. 
Water Service Cos., Inc., 5s, "42. es 
West Virginia _ Oy ieee si% 
Western N. 1 
Western N. Y. Water 5s, 
Western N. Y. Water 5s, 
Western N. Y. Water 6s, 1935..... 


PUBLIC UTILITY BONDS 


Alabama Pw. & Lt. ist 5s, 1951.. 77 
Arizona Edison - 30% 
Associated Elec. 
Associated Tel. 
Austin St. Ry 5s, 1936 
Birmingham Gas 
Central 





27 
‘ 22% 
. Elec. & Gas 4s, 6s, 1962, 


A 2 22% 
Consol. Elec. & Gas 4s-6s8, 1962, 4 22% 23 














PUBLIC UTILITY BONDS (Cent.) 
Key. Bid. Offer. 
36 East Util. 58, 1935 ........... 100% 

56 Elec. Pub. Service 6s, 1941... . . 
143 Federated Utilities 544s, 1957. 41 42% 
90 Federated Utilities 5s, 1957 ..... 41 4214 

1 Fitchburg & scommnater St. Ry. 5s, 

ML anc On cteennccersceces iF , 

152 General Gas & El. 5s, 1933- P36. . ow : 
152 Gulf Power 5s, 1968 ae 80% 82 
152 Interstate Power 5s, 1957. SO 50% 
152 Interstate Power 6s, 1952. 37 39% 
45 Keystone Telephone 5s, 1935...... a 81 

1 Kanawha Valley Traction 5s, 1946. 9 . 
152 Laclede Gas Light 5s, 1 a. 95 
152 Laclede Gas Light 5s, 1939 agemne 91 92 
152 Laclede Gas Light > eS 68 70 
152 Laclede Gas Light 5\4s, 1953...... 61% 62% 
152 Laclede Gas Light 5%s, 1960 61 62 
40 Louisiana Power & Lt. 5s, 1957. . 89% 91 
152 Memphis Pr. & Lt. 4%s, 1978...... 84%, BW 
9@ Mobile Gas Co. 7s, 1951 .......... 28 : 
124 Nashville Ry. & Light cons. 58,1953 98 100 
124 Nashville Ry. & Lt. ref. 5s, 1958. 86 88 
us uae & Grtoons City R. R. gen. mtge. 

143 Northeastern Pub. 5%s, 1961 1 19% 
152 Northern Utilities ny Pr 36 37 
22 Ohio Electric Power Co. 5s, ty 4 . 

i Ohio River Bridge & Ferry 5s 1942 50 +s 
143 Pac. Northw. Pub. Sv. 6s, 1950 c/d 13% 13% 
143 Pacific Northwest Pub. Serv. 68,'50 134% 14 

1 Parkersburg G.,El.Lt.4St. av 5s, loos 85 os 
152 Pecos Valley Pr. & Lt. on 49 51 
150 Peoples Lt. & Pow. Co. 5 1. 26% 27% 
56 Philadelphia Rapid Transi ‘sa "57. 73 76 
4@ Power Sec. 6s, 1947 .............. 68% 70 
31 Peovedenee Gas 4s, i ochenniel 1 os 
35 Public Service of N. , 1957. .1 103 
143 Public Utility Consol. , 1948... BW 
66 Salina Lt., Pr. & Gas 6s, 1943.... O es 
152 Seattle Elec. Everett 56, 1939...... 62 64 
152 Sioux City Gas & Elec. 5%s, 1950. . oe 81 
152 Sioux City Gas & Elec. 6s, 1947 84 85 
152 Sioux City Gas & Elec. 6s, 1949... 84 85 
40 Pr. & Lt. 6s, 2025.... 64 65 
143 Cities Utilities 5s, 1958. . 30% 31% 
140 Lightin, Diabetics 111 oy 
40 Elec Se. Ge 3068...... 88 89 
1” Pr. 5s, 1956....... 78 7 
40 Elec. Service 5s, 1960...... 77% 78 
40 Pr. & Lt. 5s, 1956.......... 90 91 
152 Utilities Power & Light 5s, 1959 26 
152 Utilities Power & —— Os. 1947. ait 29 
143 Washington Gas & 6s,'60, w.w. 35 36 

1 West End St. R e ere 101 

7 est End St. Ry. 5s, 1944 ...... 101 
142 Wisconsin Minn. Lt. & Pr. 7s, 1947 4 85 
23 Wolverine Power 4%s, 1959........ 45 
35 Worcester Transportation 6s, 52... i$ oe 

RAILROAD BONDS 

152 Alabama & Vicksburg Ry. 5s, 1974 90 93 
16 Alabama Great Southern 4s, 1943. 99% 100% 
90 — hwy 5s, 1950, ex 5-yr. 

coupon, D. steadccccsesconnces 20% 
16 Baltimore bs Harrisburg 5s, 1936. . es 

159 Baltimore & Ohio 44% sec., 1939... Mee 935, 

a a oo a ¢ ington hos 103 
on Elevated 64s, 1957......... 105% 1064 

7 Boston erminal iis, 16 beeeseusd 96% 97 

7 Boston Terminal 4s, 1950......... 100 ee 
16 Brunswick & Western = 1938... . 

140 Buffalo & Lockport Ry. 5s, 1938 81 me 
23 rolina Central 4s. 1949.......... 43 
23 Charleston & W. Carolina 5s, 1946. 95 97 
125 Chattanoo; le. Ge, S008........ 

152 Chi o Junction Ry. & Union 

Stockyards 4s, 1940............. 100% 

66 Chicago Junction Ry. & Union 

Stockyards 4s, 1940 ............ 101 

152 Chicago, Mil. & Gary R.R. 1948 50 52 
152 a ¥ * Indpis. St. L. & chicago 
66 Cincinnati Lebanon & Northern 4s, 

68 City & Sub. Ry. (St. L.) 5s,’34,actl 21% 24 
152 Cleveland Termina! & Valley R. R. 

et (it Me nccceaeciescnasngceas 89 
16 Conn. & Passumpsic Rivers 4s,’43 55% 97% 

7 Duluth & Iron Range 5s, 1939..... 8) es 
23 Florida Central & Pen. 5s, 1943... 40 43 
23 Florida West re 5s, 1934...... 20 25 
152 Georgia & Fi R. 1946..... 2F 
23 Georgia & Alabama 5s, cannes 15 18 
152 Georgia & A Ry. cons. 5s, =e. oo 18F 
152 Georgia, “Carolina “e Northern Ry. 

16 Joliet & Northern Indiana 4s, 1957 ao, 92 
159 Kansas, Okla. & Guif ist 5s, 1978 om 80% 
56 Lehigh Valley Transit ist 5s, 1935. 7. 

56 Lehigh Valley Transit Ist & ret os 
45 ‘acon, Dublin & Savannah 5s, bod 56 58 
$5 Maine Central R. R. 58, 1935.. 8014 
142 Milwaukee & 1 ee 4s, 1939.. 60 65 
90 Minneapolis & St. L. Ist 6s, 1932. 45 52 
16 New London North 4s, Bs cxccsee 97% 
119 New Orl. City & Lake R. R. 5s,’43 ee 
152 New Ori. Gt. North. inc. 5s, 2032.. 10F 114F 

7 New York, Lake Erie & Western 

BOG GR, WOE ncccscccccsccccces es 

7 Norfolk & Carolina 5s, 1939....... 103% 105 
152 Old Colony R. R. 4s, 1938........ 96 97% 

7 Penn & N. Y. Canal 4%s ..-100 is 
16 Providence & Worcester Pte 1947. 93 96 
23 Raleigh & Augusta 5s, 1931....... 70 ee 
23 Raleigh & Gaston 5s, an ee 
5® Richmond Terminal 5s, 1952...... 102 - 
90 Seaboard Air Line 5s, 1931........ 5 6% 
152 board Atlan & Birmingham 

i MD etadececdsacanteagaavaner 14%F 18F 

23 Sea & Roanoke 5s, 1931..... 44 47 
152 South R. R. 25F 27F 
23 Tampa & Guif Co.st 5s, 1953..... 7 9% 
152 Tampa & Gulf Coast R. R. 5s, 1953 8 - 

1 Terminals & Transportation "47 16 17 
16 Terre Haute & Peoria LY 1 oat 1031, 
159 Toledo, Peoria & Westn. 6s, ‘52. 90 92 
63 United Ry.(St.L.) 4s, "s, act.or c/ds 21 23 
16 Vermont Valley MY pescesese 96 

1 Vicksburg Bridge Term. 6s, 58. 31% 32% 
152 Vicksburg — & Term. 6s, 1958 31% 32% 
152 Washington Central Ry. ist 4s, "48 82% 8% 
152 West Va. & Pittsburgh R. R. 48,"90 83 84 

EQUIPMENT TRUST CERTIFICATES 
63 American Refrig. Trans. 58. po ec ale ae ‘<s 
158 American Refrig. Tran. 6s, 35-37. 108% se 
26 Cities Serv. Tank Line 5s, 3/35. 100 100% 
36 Cities Serv. Transpt. Co. Ist mar. 

GE GR, BORD cccccscsccccssceess a 

26 Conley Tank Car 5%s, 1938-39..... 100 101 
159 Erie R. R. 68, 11/1/36............. + 104% 
159 Gen. Am. Tank Car 4%s, 1935-45... OW... 
5@ General Amer. Trans. a 44s OW... 
159 Gen. Am. Trans. on beese a <6 
= siete ES R. R. 28 weceee 100%... y 
22 Misesurl Pa Pac” R. venge 4s nn/1/35. 96% 98% 
22 Natl. Steel Car 5s, 4/15/35........ * 
26 Natl. Steel Car Lines 6s, 1935..... 100%_—Ci.. 
26 North Amer. Car ~ "ni 1935. .... = 100 
26 Northwest, Ref. Lines 5%s, 1935. 100 
26 Penna. C. & C. Co. oi. 11/15/35-35. 100% 102 
26 Penna. Tank Line is, 1935........ 100 oe 
159 
26 
158 
22 
159 
159 
26 
22 
22 
159 








REAL ESTATE SECURITIES 












Key. Bid. Offer 
73 Admira) Beatty Hote! 6s, 1944 28 
4@ Allied Owners ist 6s, 1945... 36% 38% 
125 Andrew Jackson Hote! (Nashv. ) 58 OW 
68 Athietic Club & Office Bidg. (K.C.) 
6%s, 1942 ; 12 14 
28 Baltimore Parce] Post Sta. 5%s,'49 67 72 
2@ Boston Metro. Bidg. 5s, 1942...... - 3% 39% 
20 Boston Postal Serv. Sta. 5s, 52 se 
96 Brown Hotel c/d 6 --- 532F SF 
152 Chicago Elev. Prop. 6s, 1942. - & 8 
28 Chicago P. O. Serv. Sta. 54s, ‘36. 44 39 
28 Chicago P. O. coll. 68, 1937. coe 44 
152 Chrysler Bidg. 6s, 1948 ‘ 63 64 
152 Cinema Building 6s 1945. 31 BW 
20 City Garage 6%s H 17F 
68 City State Bank Bidg (Chi) 6s, 
47, c/a . ™% 9M 
159 Colton Manor ist 6s, c/a 1937. 38F ° 
6 Cosmopolitan Office Bidg. & The- 
atre 7s, 1938 eccesee 70 
125 Cotton States Life Bidg. (Nash- 
ville) 5s = 
68 Drake Towers (Chi.) 6s, "1943, ¢/d. 24% 26% 
68 Edgewater Bch. Apts. (Chi.) 6s8,'43 18 19% “ 
152 Electric Building 6s, 1946.......... 68 B 
96 Elks Building (Lou.) actuals me se id 
2@ Fairfax Apts. (Buffalo) 6%s. 1%F .. 
159 50 Broadway ist 6s, 1948, c/d. a 40 | 
$1 Fox Metro. Playhouse 6%s, 1932... 32 33 
81 Guild Theatre 6s, 1948 20 ne 
77 Harper Gratiot Bidg Corp. “6ks, 
BEEMEEE cesevccecsacmisencssosese BW ? 
72 Hotel Alms (Cinc.) 6%s, "1938, c/d. . BW Y 
68 Hotel Sherman (Chi.) 5%s, 1946 18 19 
35 Insurance Exchange Bldg. (Boston) a 
96 — Hotel 24 mtg. a 40 43% 
152 s New Broad Prop. 6s, 1945. 99 
152 ieee’ . Theatre & Realty 6s, 1947. 59 60% 
68 Mayflower Hotel (Wash., D. C.) 
rrr rrr 35 36 
140 Meco Realty Co. 6%, "4947. — oy 
28 Minneapolis Parcel Post 6s, "1942.. 21 26 
2@ Motor Mart Trust 6s, 1946........ 4%F .. 
6 Munson Bidg. 6%s, 1939......... 24 25% 
45 N. Y. Postal Station 5 1937.... 48 51 
42 N.Y. Title & M. 5% ( -BK-Q-S’).21-33 24-36 
152 North Sta. Indust. Bidg. 5s, 1962.. 69 71 
152 165 Broadway 5%s, 1951.......... 48 19% 
2@ Pilgrim Court Apts. 6s........ as ae = 
46 Ponce de Leon Apts. 6%s, 1935.. 17 
68 Professional Bldg. (K.C.) 644s, "4 
ME nddehanrdcaceasssscediveres 25% 27 
20 Ritz Arlington “Trust 6s, pees. . 35F 
77 Riverview Apts. (Cinc.) 6%4s....... ae 
159 Starrett Investing 5s, 1950......... ow BW 
68 Stevens Hotel (Chi.) 6s, 1945..... 12% 13% 
68 58. — & Co. (underwritten) 
ME nacehecned6s6eeennseseuss ow ° 
20 Suffolk’! Bidg. Trust 5s, 1935...... ‘ 
42 Title Guaranty & Trust 5%%s iat 
lantic Beach Group)....... ow BW 
152 Trinity Bidg. 5%s, 1939...... - 98 
45 Varick St. P. O. 6s, 1941..... 60 es 
77 Versailles Apts. (St. L.) com. v. ue 3 
140 Wallace Realty Trust 5s, 1952..... 82 oe 
73 Wilder Realty 6%s, 1940........... Ow 
SURETY GUAR. MORTGAGE BONDS 
55 Alden House Apts. 6s, bg 38. . 46F 
55 Allied Mtge. Co. 2/5s, 1953....... 5A es 
55 Associated Mtge. Cos. 2 6s, 1953.. 36 38 
55 Baltimore Mtge. Co. 54 . 36 39 
55 Central Funding Corp. 6s, 1937- 44.. 28F 31F 
55 Colonial Apts. 6s, 1937......... .. 41F ° 
55 Home Mortgage Co. 6s, -38.... 3 54 
68 Illinois Standard Mtge. co Gs cece 58 51 
142 Mortgage nd Co. of N. Y. 5%s.. 33 
55 Mortgage Security Corp., 1936-46.. 26 29F 
55 National Un. Mtg. Co. A 2/6s, '54. 40 44 
55 Potomac Cons. Deb., 2/6s, 1953.. % Ettt4 
55 Potomac Deb. Corp. 2/6s. 1953.. 3214 35% 
96 Southern Sec. Co. 6s, Natl. Sur 29F 
55 Universal Mtge. Co. 6s, 1939.. 49 
FEDERAL LAND BANK BONDS 
151 Federal Land Bk. 4s, 1946.. Ow BW 
JOINT STOCK LAND BANK BONDS 
92 Atlanta 5s 76 78 
92 Atlantic 5s 80 82 
92 Burlington 5s 80 
92 California 5s 91 93 
92 Dallas 5s 87 89 
411 Dallas 5s . 85 86 
92 Denver 5s ... 75 77 
92 Des Moines 5s 90 92 
92 First Carolina 5s 78 80 
92 New York 5s 76 78 
92 North Carolina 5s 14 76 
92 Pacific Coast San Francisco 58 90 92 
$2 San Antonio 5s 85 87 
111 San Antonio 5s od 83 84 
92 Virginia 5s 80 83 
INDUSTRIAL AND MISC. BONDS 
6 Adams Express 4s, 1947 i: ae 78 
152 Adams Express 4s, 1947 A 78 
125 Alabama Mills 6s, with stock..... 
36 American Machine = Metals 4s,’43 Ow 
6 Animal Trap 6%, 35 Ow 
119 Atlanta —. gen. lien 
6%s, 1943 pdain ade 6 . ae 
90 Baragua Sugar inc. 6s, 1947 32 4 
1 Bates Valve Bag 6s, 1942 92% . 
90 Beattie Sugar 7%s, 1943 oe 10 12 
66 Bethlehem Stee! 4%s, 1937 -.---100 
36 Calhoun-Rumsev Bridge Co. 78,46. OW 
56 Chicago Artificial Ice Co "38 94%F 
t Cooper River Bridge Co. 6s, 1958.. 23 
1 ——— Mfg. Co. 7s, 1942 7 & 
152 Deep Rock Oil 7%s, 1937 ‘ 36 37 « 
63 Detroit City Ice & Fuel 4s, 1948 60 
6 Duplex Ptg. Press 7%s, 1937... Ow 
36 Evans Auto Loading 6s, 1938... 89 
71 ~Griess-Pfleger Tan.Co. (Cin. )5is, "48 34 
81 Hamburg-Amer. Line 6\%3s.. --. 94 ‘ 
140 mabe meee 8 Bridge ist 6s, 1945... Oo ‘ 
146 R Hos 64s =) % 1943 98 ‘ 
3 joe 64s, , c/a 29 32 
152 Holland ee ‘és, 1936 - RRL 
152 Holly Sugar 6s, 1943 nee 90 92 
1 James River Bridge 644s, 1958..... 21 22 
111 Kirby Lumber 6s, ‘38 -.. 67% 
6 Lane Bryant 6s, ‘40 aici . 7% 78 
4@ McCrory Stores 5%s, 1944, c/d 
(filed) . 42 46 
140 Metropolitan Coal 5s, 1942 99% . 
81 Mount Hope Bridge 8s, 1969 ‘ 13 16 
6 Munson SS. 6s, 1937 9 oy 
6 Newton Steel 7s, 1935 94 ORY 
1 Norfolk & Portsmouth Bridge 6s, 
65 ‘ 
81 Norfolk & Portsmouth Bridge 7s,’42 12 
81 Ocean City Coastal Hy. Br.6%s,"47. 22 25 
66 Penn. Maryland Stee! 5s, 1937.....1024% 103% 
159 Penn. Tobacco ist 6s, 1943 94 
119 Pettibone, Mulliken Co. ist 6s, 43. 6F 
14@ Pollock Paper & Box 7s, 1939 . 96 
20 Queens Dyeing 5s, 1934, c/d bas 37%4F 
1 Quincy Market cas panes & 
Warehouse 5s, 1946 71 
140 Raven Run Coal 6s, M1043 ° Ow 
22 Richmond Dairy Co. 6s, 1944. - 65 oe 
$1 Sandusky Bay Bridge 64s, 1942 78 82 
125 Saratoga Victory Mills 6\%s ai Of 
142 Snider Packing 6s, 1937 95 98 
1 Solvay Collieries-Kingston Land 6s, 
1945 103% 
73 Spang Chalfant 5s, 1948 83 os 
65 Square D 6s, 1937 81 85 
152 Stern Bros. 6s, 1947 45 BW 
152 Superior Steel 6s, 1938 57 
125 Tennessee Products Corp. 6ys. . 22%F 
36 Troy Laundry Mach. Co. 6%, 1943 75 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
IND. AND MISC. BONDS (Cent.) GUARANTEED RAILROAD STOCKS PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. - (Guarantor in Parentheses) - on Key. Bid. Offer Key. Bid. Offer. 
6 Trumbull Steel 7s, 1935............ 99% 100 ey. Bi ee. 87 Mohawk Hud. P. Corp. $7 cum. pf. 49 52 81 General Fire Extinguisher Co.... 
5@ Tubize Chatillon Corp. 7s, 1935. oo” _ 2 Alabama & Vicksburg............ 82 85 87 Mohawk Hud. P. Co’ >. 7 2d <.. 2 80 so31 67 Godchaux Sugar a. ee sig say 
142 Walworth Co. 6s, 1945, c/d. . 3 ate Beech Creek R. R. Co............. 31% 3 3 Nassau & Suffolk Lighting 7% pf. 39 41 42 Golden Center laines 560990000080 ow BW 
81 Webter tunes & Coke 5s, BOE casos 72 76 160 Catawissa R. R. pf.............-. 48 50 7 New England Gas & Elec. $5. 50 pf. 34% 35% 10 Great Northern Paper Co.......... 22% #23 
142 M. J. “| — —>eeprneet 20 22 2 Cleveland & pettssuree = eecccces 72% ‘15 152 New England Gas & Elec. $5.50 Pf. a 35 $5 Great Northern Paper Co. ........ 23 24 
22 | SA, tes Dairy 644s, 1944.. 84 a 2 Cleveland & Pittsburgh 4%........ 43 46 7 New England Pwr. Assoc. pf. 40% 41% 152 Hearst Cons. Pub. 7% pf., A...... ri 22% 
2@ Woods Bros. 6s, 1937.............. 21F 160 Delaware & Bound Broo! + R. R...175 os 152 New England Pwr. Assoc. 6% pf... 40 40% 35 Heywood Wetenets GUM. cccconces 3 5% 
BANK STOCKS 2 Illinois Central leased lime......... 53 56 87 New York Pwr. & Lt. 7% cum. pf. 70 73 3 R. Hoe, Class A...... pane esis, cee 24% 
BALTIMORE: 2 Cc) R GE Be Doccccece 70 73 87 New York Pwr. & Lt. $6 cum. ra 60 65 Holeproof i +4 ‘ap aashaseuebe 28 , 
28 First National 159 Minehill & Schuylkill Haven -- 50 ee 67 North American Lt. & Pwr. 6% 5% 5% 10 Hygrade Sylvania pf.............. 78 
rs' ational Bank.............. 46 49 2 Mississippi Central....... ~ 8 87 N. New York Util., Inc. 7% cum 1 bt 50 55 35 Insurance Building ME. (Boston)... 3% 5 
28 Western National Bank............ 20 28 gf eppppepec -. 0% 62 67 Northern States Power 6% pf.. 46 47 35 Ironcap Copper pf..............0- 1 2ly 
CHICAGO: 12% Nash.&Decat.7%% $25 39% 41 153 N. W. Ind. Pr. 6% pf..........--. 22% 23% 56 Jefferson Lake Oil Co. com.... 4% 54 
67 Continental Ill. National Bank..... 36% 37 2 New York, Lack. & 88” «92 152 N. W. Ind. Pr. 7% pf....... 24” 25 56 Jefferson Lake Co. pf oe we 
67 First National Bank............... 72 ~= «81 160 North Penna R. R. 88 90 152 Oklahoma Gas & Elec. 7% pf .%3 Wy 7. Kellogg Co. ..... Lenatcksascstee ee” 
NEW YORK: 2 Northern Securities. . 55 65 $1 Pawtucket Gas $5 pf....... os 1 Knight (B. B. & R.) pf........... 2 3% 
152 Chemical Bank & Trust Co 3 152 os Colony R. R. . 79 82 3 Peninsular Zeqnene 7% pf. 68 71 Ge BN NE isnsesdvnacacecsncees ow oe 
152 Continental Bank & Trust Co..... 11 160 Phila., Germantown & Norristown 132% 159 Penna. Pr. & Lt. 7% pf.. , 87% © Be CO Mc cascaseesesaceses 31 34 
152 Guaranty Trust ............ 290 293 2 Pittsburgh, Wee We B Gib. «cc cces $1 Providence Gas .......... ¥ 144% 10 Nashawena Mills ................. 5%. 
BED Ervin “Trest Co........ccccces ee 14 2 Pittsburgh, Ft. W. & Chi. =. ° 152 Public Service of Colo. 63 152 National Baking pf................ 24 26 
152 Manufacturers pet bkheeekdewedace 18 152 Portland & Ogdensburg R. R. ae $1 Rhode Island Pic Serv. 25 26% $ National Casket com.............. 60 65 
152 New York Trust Co............... 2 Rensselaer By PRPRROER occccccccce 152 Rochester Gas & E i% pt T 75 3 Nationa! Casket pf nos ae 
152 Public Natl. Bank ttm... 2 862% 1 M42 Saratoga............. 1 87 St. Law. Co. Util, om 7% cum pf i? 10 National Protective Co............ 
PHILADELPHIA 50 ge eny dye 4} _. Ry. 6%.125 152 Southwestern Gas & _ 7% pf.. 53 3 North American Match Co. 24 6 
160 Central-Penn Natl, Bank ......... 21% 22% 2 St. Louis Bridge Co. ist pf........ 21 Springfield "Gas Light v. t. c....... 18% 7 North American Car, A pf. 17 18% 
160 Fidelity-Phila. Tr. Co.......... 282° =. 288 2 &t. Touls Bridge Co. 2d pf........ 21 Springfield Gas — free 17 18% $5 Ocean Spray Preserving, A 5 
160 Penn. Co. for Ins. on Lives, &c... 26 27 1 Springfield 7, i <hanbineacseced- te 87 Syracuse L. Co.,Inc., 4% ¢ cum. Pe 82 85 SO Sa cata as il 12% 
160 Philadelphia National Bank....... 61 62% 2 el R. of St. —-.. pecedesse 123 124 Tenn. Elec. Power 6% D - 44% 45% 36 Plume & Atwood Mfg. Co 31 35° 
4160 Real Estate-Land Title & Tr. Co.. 4 5 2 United N. >t "R. R. & Canal....... 221 «225 111 Texas Pw. & Lt. $6 of. ecceccecces 67 70 1@ Pneumatic Scale Corp. pf. 
SPRINGFIELD (Mass.): 160 wen Jersey & Seashore I R. Co.. 61 63 ll Texas Pr. & Lt. 7% pf........... 78 81 1 Punta Alegre Sugar com. 5 
8 RR 44 2 est Maryland ist pf............. 55 65 87 Utica Gas & Elec. 7% aie, p.. Kaatace 77 80 10 Reversible Collar Co..... 21 
21 Third National Bank pe 56 Utility Stock and Bond com....... 5% . 10 Richmond Lace Works.. 3 29 
21 Union Trust 40 (42 PUBLIC UTILITY STOCKS ae Western Mass. Companies. .......- So" $24 | 73 Spang, Chalfant com.... 7 
ngghagietne 65 Wisconsin Gas & Elec. 6% pf...... 82 84 1 E.' Staley - Geceageeieigemencemed 76% 
JOINT STOCK LAND BANK STOCKS. $1 Blackstone Valley Gas & E. 6% pf.100 . 65 Wisconsin-Michigan Pwr. 6% pf... 72 74 10 Phemmeen Elec. Welding Co 13 ‘ 
111 Dallas Joint Stock Land Bank.... .. 40 87 Buffalo, Niagara Eastern BE 65 Wisconsin Power & Light 7% pf... 27 29 71 Transylv. Tann'’g Co., Brevard,N.C. BW 
INSURANCE STOCKS Pe onc? $5,cum 1m ea 75 78 65 Wisconsin Tel. Co. 7% pf.......... lll 113 42 United Cigar Stores COM........... ae 30c 
. of Newark......... .. icago Dis ec. Gen pf.... T s J ‘ 42 United Cigar Stores 6% pf........ 9 10% 
S eee = se Se “5 oe 71 Cincinnati Gas & Elec. 5% pf...--. ow B INVESTMENT TRUST SECURITIES 1 United Merch. & Mfrs. com....... 6% 
152 North River Ins. Co.. -. 21% 21 67 Consumers Power Co. 6% pf...... 75% T6% 10 Beacon Participation, A .......... 5y% $ Western Dairy Products, A »- 10 11% 
@ Old Line Life ..........:  -_ = 152 Derby Gas & Elec. 1% x... acenerr 5 58 65 Wis. Inv. Co. $10 par 6% pf....... 5% 5% 71 Whitaker Paper Co. com. sae, Ge 2814 
as rv. com. vtc oh “K 
Mil Republic (Fire), Dallas. ‘4 WT | 443 El Paso Natl. Gas 7% pf.......... 5 20 ee Sane BREWING AND DISTILLING STOCKS 
21 Springfield Fire & Marine Ins..... 97% 98% | 152 Gulf States Utilities $5.50 pf...... 44047 77 Amer. Laundry Mach. com. (Nor- 
50 Va. Fire & Marine Ins. Co * 36 1 Gulf Sta 1. BE ccccccccccs 53 wood, Ohio) ......--seeeeeeee Ow BW S$ Allied Brewing & Distilling....... 75c 9c 
19 Western insurance Secs. “A”... 2. 111 & Power 7%......... 101 103 $1 American Screw Co............ <a. ae SB Croft Brewing .......ciccccccccce 1% 1% 
: aes 152 Idaho Pr. 6% pf Dbbises me caueewes 67 $1 American ae errr -. 26% 28% $3 Deer Park Brewing........ccccces 30c 50c 
RAILROAD STOCKS  & —t. 3. 5 eeepepeeoeprescer 72 15 242 Arlington Mills ...........-.....0. 20 23 $3 Distillers & Breweries of America. 2% 3% 
2 asopeene Great Southern.......... % 444% 67 Illinois ee c ER. 96 PE... cccee 14 14 63 Associated _ ES Hardware..... 23 24 33 Elizabeth Brewing ................ 30c 80 40c 
2 Alabama Great Southern iy acne ss 50 152 Illinois Pow. & Lt. $6 pf.......... 14 14 Te PND GEER. no cccccscccscecccccce 3% =«Ce. $3 Harvard ss ceneeesdanseéanee 1% 1\% 
90 paw = Corp. pr. pf., Ricecsee 17™% 18% 152 Indianapolis Pow. & Lt. 64% pf.. 59 61 73 | stb heen haeeansesene Sly . 77 Heidelberg Br. Co. = ees Ky.) 60c = 
2 Chicago, Burlington a Quine Baccacs 90 95 22 International oe. ‘—“- % 50 pf.. 12 - 21 man Valve Mfg. com........ 9% 10% $3 Northampton Brewing ............ Ow BW 
2 Chicago, Ind. & Louisville......... 2% 152 Kansas Gas & Elec. 7% pf......... 71 73 36 Doel ler I Die Casting $50 par....... 25 me 33 Pfeiffer Brewing ...... ine abhi 2% 3 
2 Chicago, Ind. & Louisville pf...... 2 7 87 Malone Lt. & Pow. $6 cum pf..... 58 65 36 Doehler Die Casting no par pf.... 55 Se TR POINT oseccsccnsdinccness 90c 
2 Cincinnati, New Orl. & =. Pac..180 200 152 Metro. Edison $6 pf............... 72 4 21 Fiberloid com. -. 8$ Uniontown Distilling Syndicate Uns OW BW 
152 New Ori. Great Northern Ry...... A 1% 65 Milw. BERa.. "6% pf., 1921.... 67% 69 21 Fiberloid pf. oe 77 Wiedemann Brewing and Distilling 
2 Virginian Railway com............. 54 60 $ Mohawk Hudson Pr. 7% pf........ 45 49 8 Flour Mills of America 8% pf..... 50 55 Co. conv. partic. pf........... 2 3% 





Bond Transactions—N ew 


For Week Ended Saturday, Sept. 22 


For 


York Stock Exchange 


Annual Range of Sept. 1, See The Annalist of Sept, 7, 1934 





Sales Net 
in 1000s. High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals ae 32ds of 1 per 
cent. 





LIBERTY. 
381 34s, 1932-47...... 103.4 102.7 103.1 + .15 
501 ist cv 44s,'32-47.103. 2 103. 00 103.10 + .8 
372% 4th 414s, 1933-38. .103.16 102.31 103.8 + 9 
1,640%Ap 4th 44s, 1933-38 
2d called 100.26 100.11 100.20 + .8 
3 4th 4%s, reg...... 102.30 102.30 102.30 .. 
TREASURY 
381 44s, 1947-52...... 109.16 108.24 109.8 + .2 
676 48, 1944-54 ...... 105.28 105.2 105.18 + .7 
1,890 3%s, 1946-56 ..... 103.26 103.6 103.19 — .1 
202 «3%, 1943-47 ..... 101.18 100.16 101.18 + .1 
13 3 MAB ..00e 102.2 101.3 102.2 +1.2 
341 «6935s, 1941-43 ..... 102.00 100.28 101.29 + .21 
3,770 3%4s, 1944-46 -100.16 99.29 100.14 + .14 
820 3s, 1941 ........ 102.00 101.00 101.31 + .31 
389 «= 44%4s,3 “ 1943-45..100.20 99.30 100.18 + .18 
1 4%s-3 . *43-45,7g.100.8 100.8 100.8 oe 
1,231 3%, ibe = 100.00 99.5 100.00 + .13 
1,087% 3s, 1951-55 ....... 98.19 97.25 98.15 + .9 
3,650 38, 1946-48 ....... 98.16 97.26 98.15 + .8 


FEDERAL FARM MORTGAGE BONDS. 


263 sus, 1964 
1,282 


2,386% 4s, 1951 
4,169 





FOREIGN BONDS. 





11 ABITIBI P & P 5s,'53t$ 38% 27% 28% + 
6 Akershus 5s, 1963 738 7 + 
58 Antioquia 7s, A, °45. 10% 14% + 3 
56 Do 7s, B, 1945. 11% 14 + 
39 Do 7s 12% 14% + 3 
92 Do 7s, 11% 14 +2 
44 Do ist 7s. 11 it + 1 
1 +1 
41 Do 3d 7s 1 +1 
42 Antwerp _ 
199 Argentine 5s, 1945 100% 101% + 
96 Do 54s, 1962 80 84 +3 
123 Do 68, A, 1957........ + 
112 Do 6s, B, 1958....... 89% + 3 
127 Do 6s, June, 1959 8 85% 89% + 
155 Do 6s, Oct, 1959...... 90 85% 90 + 3! 
112 Do 6s, May, 1960 89 8 +4 
90 Do 6s, Sept, 1960..... 85% 89% + 3% 
68 Argen 6s, 1960. F914 86 + 3 
55 Do 6s, Feb, 1961..... 89%, 85% 89% + 3 
108 Do 6s, May, 1961 Sof 89% + 3 
139 Austr +s, . + 
58 BD Ue Gs cccccocece 95% 94 94% + 
168 Do 5s, 1955........... 9 93% 95% + 
69 Austrian 7s, 1943....... 984% 98% — 
12 . — eaererer 65 + 


+ 
FFRRRAE ees er Re” 


2. 


omwn: as 
RSs 


aff 





Sales 
in 1000s. 


5 Brisbane 5s, 1957 
50 


83: —_ 

16 » BSB..... * 39% 39 + 
2 Buenos A 6s, '61 (Pv)* 62 62 62% + 
316 Do 6s, '61 (Pv), stpdt + 
1 ( ei 65 + 
54 + 

+ 


1 
86 Do ,"61(Pv) ,stpd 60 
18 Do 1955 (City).. 81% 7 81 
Do 6s, Apr, ‘60 (City) 81% 81% 81% + 
, 1968, May 
COUP GEE... ccccceee 719% 19 19% + 
84 CALDAS Tis, 1946...* 164% 13% 16% + 
14 Canada 4%s, 1936...... 1048 104. 104 — 
116 1 _ 
64 + 
2 “_ 
1 + 
94 + 
602 ° + 
251 oe? + 
348 bd + 
209 ° + 
173 ° + 
328 ° + 
191 bg + 
97 S + 
34 ° + 
44 * + 
74 Do ®, 2063........ * 17% 21 1T% + 
72 Chilean M L 7s, 1960..* 12% + 
logne 5 Bn cccs + 24 _ 
1 Colombia 6s, *61, Jan.+ 39% 38% + 
342 Do 6s, 1961, Oc -t 39 + 
26 Col Ag Bk 6s, 1948, 
Oct es: 2 seseese t 33 330 O«+ 
1 Do 68, 1947......... + 27% 27% + 
26 Do 68, 1947, Feb coup 
peneeedeccecoses +33 33 OU+ 
14 on a aS Bk 6%, "47..° 27 24% + 
hasscoves + 
17 Do 7s, iat eeeerceses ° 26 «626% + 
4%s, 1953.. 74% 74 T4%+ 
39 Do 5s, 1952.......... 7 76% ore + 
Cordoba 7s, 1942 (Pv). 6 66 67% + 
156 Do 7s, 1957 (City)..* 44 41% 44 + 
3 Do 7%, 1937 (City)..* 47 4 47 + 
2 Cos Rica 7s, '51, Novt 39 39 39 — 
1 Do Te, A. Si, May..° 38 26 26 + 
2 Cuba 4%s, '49 (slid)... 81 81 81 ° 
16 Sits 1 .* 29 28 
19 
115 
180 
65 
45 
9 
17 
3 
1 
49 
14 
8 
4 
12 
12 
14 
8 
33 
29 
43 
38 
28 
22 
4 
132 
88 GELSENR’N 6s, '34..¢53 47 53 + 
33 Ger CAE A 6s, "00,Juij 33% 20% 33% + 
31 Do 6s, , Gat. occ t 30 = «33 + 
46 Ger C A Gs, °38...t 30 34%4+ 
s Do 7s, oy bases ant Se 31% a + 
Ger 6s," ° + 
ra 6s, °48...¢35 33 35 
15 Do 7s, 1945......... + 35% 34% 
14 _ +34 34 




















Sales Net 
in 1000s. High. Low. Last.Chge. 
2 Gras &, 1054......... *91 91 91 + 2% 
3 Do a -— unmat 
DS ieeanan “71 70% Ti + & 
219 as ‘os © 1 5s, --117 116 117 + & 
145 i I isha dct 20 115% 114% 115% + ¥ 
30 Gr’ Cc El .. oop 7s, °44. 85 8&3 +1 
9 Oys, 19 eons 80% 804, 8 + & 
38 Greek ; 1968 (chinese + 26 23 + 4% 
S MASEE Gs, °S8......... 76% 715% ll + 1% 
28 Hamburg St 6s, '46...f 23 21% 22%+ % 
3 8 er * 46 46 46 ia 
2 Heidelberg 71s, °50...* 18 18 18 ° 
21 + Helsingfors s, ‘60... 93 93 93 — &% 
2 Hung Con M 7is,'45.+ 39% 39% 39% + % 
3 DO TH, 2968... cccc00. t 41 40% 404+1 
1 Hung L M 7%s,B,’61..* 47 47 4 — ¥ 
6 Hungary 7%s, 1944 aad 38% 38 38% =«C«w 
60 _—— STL 6s, “4st 3 36 364— % 
7 Crd PW 7s, A, * of -s 98: 99 - 
33 Ital PU Ord 7s, '52... 814 81% — 2% 
186 Italy 7s, 89% 915 ig 
69 JAPAN 5s .* 7% 5% .. 
108 0 6s, ‘54 91° 89 91 + 1% 
8 KARSTADT 6s 30 30 30 + % 
32 Do 6s, 743, ct 23% 22 23%+ 1% 
79 Kreug & T 5s,'59,ct,At§ 1 15% 164+ % 
21 LEIPZIG 7s, ‘47...... t 30 30% 30% —13\% 
16 Lombard El 7s, "52..... 7 75 7644 + 2% 
3 Low Au Tis, °50.° 934 93 9316 + 35% 
15 Low A Hy E 6%s,'44.* i 82% 84 + 3% 
4 Lyons 68, °3.......... 172 172 és 
84 MEDELLIN Sis. 954.° mt 10 14% + 35 
1 Merid Elec 7s, A,’57... 98% ost oat _ id 
19 Met Water 14s, "50. 89 895%-— %&% 
24 Mex Irr Sis. *43, asst* 7 6% A+ & 
90 Mexico 5s, asst...° 11% 10 115% + 2% 
5 Do 5s, 745, Ona > i 10 10 10 + 3% 
15 Do 5s, °45, ooo? ER 11 11% + 1% 
290 Do 4s, 10-45, sank s° 9 64 7%+ 1% 
= e - = + -45, ee * 9 7 8 +2 
o 4s, "54, asst..... ° 6 4 4% —1 
5 on 14% 1185 18 
30 80 8 + & 
‘ ee 
94 + 2% 
7 % 
6 + 3 
18 + 1% 
25 +1 
2 tt 
+ 1% 
i +" 
11 + id 
87 + i 
% oa 
23 74 
61 +1 
5 +1 
a + 
” — 2% 
19 +1 
26 + 2 
8 és 
2 1 
17 + 
30 ull 
2 . 
+ QY 
: be 
+ 2 
737 + a 
391 + 25% 
7 + & 
116 4 mm 
99 Q + 
3 A 22% + 4 
3 Do 8s,’61, jun coup offt 21 21 21% 
12 Prague (Gtr) eo 90 90 v 
45 Prussia 64s, 1951...... +2 25 26% + 1% 
98 Do 68, 1952 ........ t 23% 26% + 2% 
6 QUEENSLAND 6s, °47. 101 100% 101% + %& 
ae Se eee 104% 104%. 
2 RHINE M D 7s, '50...+ .~ 38% 42 + 3% 
10 Rhine Ruhr 6s, °S se 27 — & 
33 Rhinelbe Un 7s, 46 ..+ 30% 30 204% % 





Sales Net 
in 1000s. High. Low. Last.Chge. 
12 Rhine W El P 6s, ‘52+ 41% 41 41 — Y% 

1 Rio de Jan 6%s,'53, Aug 

coup off 3 23 + % 

75 Do 6s, 1953 40% 41 as 

Do 7s, 1950 40 41 +1 

22 Do 6s, 1955 40% 41 ¥é 





2 Do 64s,'53, May coup 
OEE icccceceesicnncce 23 23 

15 Do 6s,'68,June cou off. 23% 23 4=223% 

13 2 TR, BGR csscens t 25 3 


+++ 
_ tate: 
ae 


RR eree t 23% 22% 23% + 1% 
12 Rima Bu 7s, 1955....° 63 63 + 1% 
16 Rio Gr do Sul 8s,'46.+ 25 24% 25 +1 
25 Do 8s8,'46,Apcoup =, 25% 23) + 2% 
16 FS vere 1 24% 244% 244+ &% 
1 Do 7s,'66,May cou offt 23 23 —1 
81 Do 6s, 1968 ....... t 25% 24% 24% + 
10 a Ee re * 24% 24% 241% + 
42 Rome 64s, 1952 ...... 83% 8 83 + 


5 Rotterdam 6s, 1964 ..14 140 142% + 
8 Royal Dutch 4s, 1945..140 140 140 e2 
3 Ruhr Chem 6s,'48....144 44 44 
46 Rumania 7s, 1959 ...1 37 33% 37 + 
2 SAARBR’K’N 6s, '53.. 78% 78% 18% 
1 Sao Paulo Cy 8s, '52..+ 27 27 27 
8 Do 6%s, 1957 ...... 124% 23 24 
49 San Paulo St 6s,'68. f 2 23 24 
39 re Te BOD écocecus t 2 # 
1 Do 7s,’56,Sept coup off 24 24 

58 Do 8s,'50,Jul cou offt 26% 25 26% + 
9 Do 6s,'68,July coup off 23% 23% asi + 

189 Sao Paulo St 7s, '40.... 87 + 
2 Do 8s, 1936, July 


em: Cre 
RE 


REE RE 


2 Parr 37 37 +2 
13 Do 8s, 1936.......... + 4% 
21 Do Ss, 1080......... +t 28% 25% +3 
19 Santa Fe Arg 7s, '42..* 51 + 1% 
14 Saxon Pub W 6s, '51.t 34% + 
29 ke) Ree t 41 + 


33 
1 Saxon St Mtg 7s, 1945. t 42 42% 
40 Do 7s, 1942, Stp..... t 50% 48 
10 Serbs, Cro & 8 7s, '62.° 25 24 
23 Do 7s, 1962, Unmat 

18 


++ 
Mer 


— 
ARE AE RS 











2 
11 
2 + 
21 38 +41 
il cove 35 35 + 
6 Silesia Elec 6s, "46..1 26 26 26 —6 
5 Silesia Prov 7s, 1958... 2 644% 68% + % 
1 Soissons 6s, 1936....... 172% 172% 172% + 
12 Sweden 5%s, 1954...... 103 102% 102 es 
11 Sydney 54s, 1955. . 0 8! + & 
20 TAIWAN EL 5s, “11. - 71% 70 T1%+1 
12 Toho El Pow sat "55... & ie 88 + ad 
5 Tokio 5s 68% + 
18 Do 5%s 72 + i 
66 Tokyo El Lt 6s 15% + 1% 
16 Tolima 7s, 4 144% + 2 
4 Tyrol Hydro El 7s, '52.+ 70 69% + % 
27 Do 7%s, 1955 ....... * 74% 13% 74% + 1% 
3 UJSIGAWA E P 75,°45..85 8 85 + % 
2 i“ 98 F 
38 +3 
68 + 1 
31 + 1% 
1 —1 
14 - 
2 + # 
3 + 2 
302 + 6 
74 ° + 5% 
51 De Bs, B966. ..cccsceet i5y 3%, 454 + 54% 
52 WARSAW 7s, 1958..... 634% 60% 63%+ 2 
20 Westphal P 68,’53..t 39 38% Ett — & 
39 Wuert’mb’g El 7s,'56..+ 37% 364% 37% + 


34 YOKOHAMA 6s, ‘61.... 76 73 715% + 2% 
| Perr T Tere rer $16,019,000 
DOMESTIC BONDS. 


4 ABR & STR 5%s, 1943.103 102% 102%-— % 
3 Adams Exp 4s, a 7% 7 7% -—2 
1 Ala Gt Sou 4s, 194 ‘101 101 101 
1 Alb & Sus gtd Eri “46. 98% 98% 98% 
4 Alb Per W P 6s, 1948.. 67 65 —1 
5 Alleg’y Oorp 5s, 1944... 62 56% 61% + 3 
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Net 
Net Sales . Low. — Chge 
. | im 1000s. “i ; 955% 
Net aa High. Low. — 7 NY Cent deb Signe 1 113% 109 1098 11% + 1% 
ar, & Maly 98 1% + 3% | 42 TCC, St LN O 58/63 bf Hts “a + % | 108 De 4s, con, 1908 ..--- 3D Se 4% 
. ie ae 05% -—_ y 
in 1000. High. my ‘+ in ‘7? cht ® fp Ag ee 32 ca 7 eens TES 100” 1c0™ 100 _ a bea ifs, 20 2013, i woe sk ss 1% 
n ee caren ; ¢ F 
949... 54 20 Do re sale 26 ; + 1 ee 
iz “Det 7, oe 1 ** o5 18 zo ; : 468 Do $49. Ww eis. 106. 86% a +1 a a Steel % ,"78. $4 Hi 119 ne oe. ie a8. g, '97 reg. 3% 4 63% + 2H 
tfs.....? a 14 77 ~ 42 Do 44s, B, 1981...... 15% 73 74, + * Do ref 5s 92 9% 92 + 1% 

55 | Do 5a, 1950 ¢ . 102% 102 102% — 2 Do DesPV 88185555 + Rt isthref Ss, "665 +1 117 yee 1%... 
21 Ales'y Val 4s. 1963. . "98 97 97% 7 Cc Bt 2 F gen f."008 § 7 ais zit 4% — i 2. = +? 1 Be et it 9 =. % 
= 89 + 1% 5 toe 34, ctfs.1§ 18% 16 18% + 2 10 Do 6s, 1932, ctfs...*§ a De Mich C 7 sof 3 
2 ta | (t  Do Sige. gga.’ ree..18 18) 8 20% + 43 Do ey 4s, isd, cites! fe 4% 1S — | 2 NDo st ge; 1995...--- GIN St Sik + 3% 

‘oie ha a ‘ . 

303 +16 | 12 BS Mie esa, cit 4h 18” 1 + : a * stpd. 79% 79% 79% ee (Do ref ae res 54% Se tS 
3 +3" | 2 Dos t 5s,'60 51 47 49% — 1 } Int Cament 5s, 1048. Of ee 3% | 267 Do sis, 108 digs, °S3.205 104% ey t Prd 
33 tiy | 2 TS Sein OS eee + 3 6 gy Se ee ee 7] NY Dock 5s, 1908... 32% fee be ag 
41 15 ; > “"A,"63.106 104 oe Ist 6s, A,’52... 0 +2 1951 6+ 

- 4%43, A,'63 ’ 46 Do . ™% 1 ist 4s, 14 113 4 

15 ry | OF Mot Se es *Ss, ae ay | BO BSR" Be ae tg? Le ee Be a AS tat SS 
5 + 13 ‘i963. 2° °° 1113411371137... S33 int Mar @o4i...... 48 4 ee | 9 Do Ss, B, i944. 108% 108% 
12 4 27 Do C, 1963.... > +3 5 In t 5s, A,’47. 69 3% 21 woe 5s, P 4s,'49. 105% 104% 104 
18 + 60 Chi f I cons 4s, ue S = 38 tnt Pap 1s 1955... 45 = bas 2 7 NYG, “5 1444 113% 114 - 
59 tag | 42 B43. 45 45 A + * inet eof CA 66,72. @ 6 @ 2 Bony, Sal isi is,73. Oh 98% — 

135 + 1% 2 Child 83% 82% 83% + 1 fe: & * byte %s 3 60 NY,L Br 4s,'41. 99% 99 % 

170 +1 83 Chile Cop deb 5s, 194 100% 100% + 41 '& Tel Hes? "52... 54% 49 54 a 1 N Y¥ & Long H 4s, 195544" 44 44 — 1 
136 ‘Type Fa ; am '40,cttss 0 ‘20 io : 70 Cin Gas o a As, £5'°37-103 ” 102 102 . 3 Ing "ret & 4148, 1939... 64 4 }- a 1 NY, N x 1 437 2 424 -2 
3 Am Type 1944... 101% 98 10 Cin, © 4s,'36.103 103 DUE vacnalass ss 27 3957... 38 . 
3 “Doe 1870...” 7.if 20 20 zc wel 2 Do is, 1888, reg. 100 los 10° + 3 Ing, TSis'w w. Be Ot " +1, | 1m Do ays. eee : a 55 56% — 20 

. “194 14 in Un T , —1 4 51°} 2 2 «1% - Do conv 6s, ss oe — 
3 Am Wr Pap 6s, , i 9 + 1% 33 Cin a 104% 1 t&ref 4s, si 5 118 1940.... 65 
Nitr 7s,'45. : 4448, 2020...... —% 4 m4 c 1s col tr_6s, - 52% — 

“3. Atm Arbor Is ia, °938" Sam 100" 10088 + rf | 2 Bo Sebaa0. ion “is,"03 Bah S492 Bath — 1h | 9 KAN CF SeM 4s,36% am 37 aem+1 | 7 N'Y, O 8 W gen 4.85, a Sey eae + 4 

82 Armour & Co 4%s, 43. 97% 95% 97% + 1 ©, c, c 1963.... 76% 75 764% — Kan Cy P&L 4%s,’5 07 108 + 7 Do ref 4s, ds, 93. 82% ye 82% + 2% 
. el Sigs . + ref 5s, D, . 1 lg te ae ethene 108 1 ¥ & Putnam 4s, 10 + 1% 

"3S Armel'e” Cork Sa 1940-108 ae 1018 + 1 ui Dor Gairo’itiv. 4s, 1990.102” 101 102 + % $3 KG Seth ist aes S&S get 3 3 NY a Se S es..1 Se Se ma - ¥ 

me 8 ooo rere 1948. ..102% 101 1a : : bo YL alv s, 1990. . 88: 18 Do ref & imp 5s, 101% 01% + 1 13 Do "Rich G 6s,'51. .105% 105% 105% — 

101 A, T&S Fe 4 o 93% 93 93%— 3 1 Do st &C div 4s, '40 98 9st, — 113 Kan C Ter ist 4s,"60 93% 95 + 1 N¥@ ist 5s, °51..106 104% 105 + 
8 Do adj 4s, 1995 ; 95 91% 95 + 2 2 Do td 4%s, "35.102 102 102 + Kan Gas & El 4%s,'80 + 3% N Y¥ Steam drs 105% 105 105 

"Bo sal time strns sg FG AEs “ri aoik "aah Rah "3 | 7S Retin Go Meath Ra ge we Ah | Be ts Bae: ‘at ttm 40 “anit +i 

, 1955. — 3% : J 8 + *61, pl 97 on ¥,8S&w 2s, 67. +2 

14 ~=—dDo 4s, 1909, 1 93% 93 93 22 9 & I Ter 4 7 —9 6 NY, 7... 67 60 

. 1905, 1955... 1%— % Do 5%, A, 93% — 1 2 Ky '35.... 80 79 Do ist ref 5s, 1937... 2 

% DoR U's Las, 1958 101% 101°" 101% + : 39 ‘Ou 6s 1938 aaens 33 ss , ih i Kings Co us 5s, ‘37.108 91% 92 + f 2 - ~ 3 us, 39 “107% 106% 107% + : tt 

11 S62. 104% 103% 104% — > Col Fuel & I 5s, "43.47 53% 53 ““% | 15 Kings Co Elev 4s, °49.: 114% 115 — 1 58 N ¥ Te 5,46. 50 48% 50 
Do riz 414s, me +1 2 Col Fue! 4 20 «422% + L ist 644s,"54.115 d 7 N ¥ Trap Rock 6s, % 37 38% — 

17 Atl Cst L ist 4s. ‘52... 8 OB ts 21 Col Ind col tr 5s, — a 93% 92% + 4 Kings > Ts. '36..101% 101 st % % NYW A&B 4s, “46 = 38% 3 spi 3 1 
28 “Do un Heat i 1082 72% 70 72% + 2 OR Se oe Ee 66 +3 3 Hamed Found 62. °36. . 100 = 2 -130 OF S M 
S a omu te. a . onan deb 5s, '52, Ap 79 79) 79 — ; 102 102 + 20 NorfaSo ist rei'sa61ii 16% 14” 16% + 2% 

&WI Ss, 06% + 1 Col G 80 + 50.102 Norf&So 1 15 + % 

i et deb 5s, 1937... . 106% be 106% 30 oO 58, 19 Decses 79 +2 6 LACK 8 ist Se, ‘Sart oat, 93 sit + = Do ist ref 5s,’61,ctfst§ 15 1 ‘ +s 
32 Atl Re: LO 5s, 1940.107 107 + 65 Do 3s, 1961...... js.'57 94 9348 93% — 1 10 Laclede wr. 7 ... 61% 60 614+ 1% = Norf & W ist 4s, 1996. .1 - = 105% + % 
35 Halt & Ohio, te Ist 45, 1948 99% "3s Ss 11 Col RP, List 4igs,"57 103° — 1 8 Do Sits, "38. actrees S. Sx Su 's SS Do div te, 1946. ....-100% 108 + 1% 

1 6 Do 5s, 1942. ...... - 107% “ “S senna ae = Do P' s 844% — 

3 Sys, oe. 108 "60. 99 — ll 844% 84 

260 Do “>< 1995 s : oy 33 67% + i 58 Com Inv Tr 2 Do 5 t 5s, "37. 99 99 44 No Am Co 5s, 1961 . 83% — 

62 Do ref 5s, A, 2000... . 65% 62% 65 % 2 & L ref 02% nm 2L Erie 2 Ww 1s 97. 91 89% 91 aa No Am Ed 5s, A. 1957. 83 s + 
49 Do ref 5s, De "* 66% 62% 66 : % 1951, ecccccsses Ea - 42 Lake S&M So 3s, 88 88 88 *; ‘ Cc, 1969 7 7 a 

wre s,'45. 106 TT,reg. y 1 Do 5s, C, 84144 84 2 

“2 Bo tek 5, 204805. a04H 10985 104% + g¢ Con G NY deb sigs, 'é8 100" 008 +“ | 20 Lake SOM, Se, sit*-- 13% 69% K+ HK] I No Ohio T&L, si, 947. "101% 10” 101i — % 
51 do ref 6s. ry 4s, 1941 97 94 97 + 2 .- tee nest. 22: 100 - BA 2 Leh Val Coal 6s, ‘38. . b+ + 1% 29 No Pac gen 3s, 2047 65 63% s -. 
38 Do PLE&W 5s, 50. 92% 89 92% + 3 30 Con C Ma ref 5s, ee ase ase R .. vs i + = See 3 BRI, + § 57 2 eg 97 94 96% ;*% 
45 Do Southw way 45,5974 72 74 +3 11 Cons Gas, Chi, 5s, 1 109 108 108 — 4 5 SS SE eee 340 98° 96 «98 + 109 Do 44s, 2047 7 73 a 
7 Do Oh TolC div 4s.°58 oh ee ur 1” | 33 Cons Power Se, 1583. 61% 65% 87% + 1 3 Leh V NY gtd 4 48 «53 «(6«4+3 = mw. , 83 83 i 2 
15 Bangor & Aroos 108 107 107 —1 21 Container deb 5s, 1943.. 91 as 22 Do Pa cons 4s, 55% 55 55% — 6 1 ’ Dd. 2047 81% 80 ro 
» Beech rk gta | 4s, 1936. -101 101 = ~— 8 Con ee ~ u6....- 91 104% 104% — i” 8 av Bhosse "a ‘ = a +3 135 De és. 2087 5s,A.1941. 103 102 102 + & 
f 10 ; Crown > 1 ; : 1 °° ist_5s,A,1941. 

3 Bell et Tot Pn Se, B,1948. maT is 14g + 3 Grown Zell 66,'40, ww. 90” 89 33 + ? ian Tit « ds, +46 73% or” 108" me x “Do ist 6s, B, 1941... .106% 106 1064+ % 

13 1960. af 31 Crown Se, °S2... 33 31 i 5s, '65....108 1 - : ‘ 103 — 

10 Menefieian i, Go,1046. 103 ian 102” — 7) Do ref Tigs, 1896... 23% 25% =i & Ligeett & My ts, "44 14% —"% | 1 OHIO PUB SER 7s, #108 108 108 
10 f deb 5s, 1942.102 101 ; 2 Do re " 42 32 6 Liggett 114 114% — Do 74s, ms 8 106% — 1 
45 Beth pur mon Se, '1936 108% 102 102% 79 Cube Nor BR wots 3 : a “ 15 Do 5 = =* i 2 Ont Pw Niag F 5e,1943.106% ia 1083 
95 b , e . ban ee Loew's N 4 
i — er 267. [2 Ty "28 Camb T&T 5s, 1997-107 "| Kong Dock 6 103% 103% 103% + 13 Oreson SL ist 53, 1946.108% 108 108% : 2 

Boston & Me 5s, 1 68% 67% 6814 — J f 4s, 43 a 11 Long 5 0 a 1946 112 1 

3 Do $49, J. 1961 eee n bt ~— 152 DEL 2 Hee re "101% 101 101 101 = 12 Do % # ak onl RREN 4s, 196i 26% a "26% + 
29 4 "34,ctfs*§ ” + 5 ~ appease: 5 Lorill = Sti 6s, 1941 t 
2 BotConsM 6%, 0% 10% 10% 4 “saan ’s — ior 103 +1 Do 1 24 93% — 1 
| Bios Cuy'mw so ios me” ao & + 22 Del Pow & Lt i 8 — 4%) gf | 1 FAO PUB sve se, 1000 93% 92, 95% — 2 
 Bhiym ale 8, A, 1949, 108%6 108 108%: 3 penver'G & E Ss, “81. 99 —24% | 24 24 Pac Gans, 1988... 98 + 
14 100% 99% 100% + 1* | 4 Denver G & E Ss, “Si, 3 18 Pac Mo : 106 10 4 

165 Bkiyn MT 63, A, i sof PUT a 2 Be as & mm ey Set x: i Do = "3 "Do ret 98, 1962... -. 1108 1 "arg. 

36....1 -1 b ies 3 le: 7d) $8 ‘sg 37 S: 

34 Do 6s, a 3 | tee RO ee 24 16 Do - 2 PAm PCal 6s,’40(s 37% 37% — % 

28 Bye en Gas Se. '1945.114% 114 iis i S on enawee wii. toy ti” lames i” =: = a 1b Paes Bueg bie isi.” 3 388 = te 
Bkly _# + 1955, asst..... % os ‘arm ° 

Ss Pere pe ST Do Ss, 1966, "49.107 106% + Do $ Do Sys, 1951, ct... . .. + 5 
$ Bkiyn Un Gas 5s,8,°57 108 iy, 109 iss % + SF eae De ist. io 103% + ; Do woh 908 + 1K ee he 6,'47, flied? 56% 51% 56% + 3% 
5 4%48,"57 = Teepeonenaaetiee 1 4 32 5s. = 10714 10 97 Do 6s , dté 5742 51 56% + 
66 B, RB & P con 4 Se, _ 30 me > Se-+--+-: 106 106% + 2 Do 8S & N Ala 5s. 10432 10414 104 os Par Pbx ,"50, filedt +6 
Sale i casts 1105 105% 105% + | "] Det & Sinek gold ds,°06* 19% 13 = . aa’ nf ah Sases stot 10% + 4 | 217 Le tips, 1063, cts 15 134 13 — iy 
me —t 3 . Sets +i St ea : + Det -y EE OE; 105% + % | 73 4h rash =n = mS 73 704 13 + 2 ii Pathe Exel 7s ag 0% 99% 9% + 1 
3 Bush Ter '955...°5 18 98 Dodge Br cv io42.. 91% 91 91 — 9 Do So Mon 1 Penn R BR 3%s 105, 105 — 
poe Fibre se. 1900.. 4 =e 3 Donner Stl ref fe '42..101 lost 106% + : ae yal ted tl ee OO FT, "Sta, 1948..105% 105% 105% + 
$ By'Prea Coke Sie. "45. 70 70 “ms i Dus Ir Re, 5s, " —1" |" Man Ry 4s, s00, cttath 88% 5% 53M + 2 7 Penn 'R R 4s, £, 1952.. 9€ 837 85% + 

f 5s, '37.108% 1 o- LSS&A "37. % Do cons 4s,'90, ctfs 46 —1 7 Penn SM caes 9 a4 4 

a p= AF ts. ie40. Laeses r+ 103 = +1 33 Dea Lt ist digs, 1b6T 107% 1 107% + % ; Marton st = Ts/A, 40. 82% as + .. 98 pe 48. % 1960 108 107 108 t uf 

— See 03 + 6 Do 4%s, B, 1957...... 2 Mar Pe Do gen 44s, 1965 95% + 2 
33 Cal Pet 5 ./108 1 1 1 Ss =- % Co 01 te 100 g 9514 92 c 
i. ne caeecens _ "37... 15% ih 7 Mead 1 15 Do 4%4s, 1984 i 83 +4 3 
8 "42, ctfs.* 6% = 11 E CUBA 8 7%, °37. 100—ti«*. 8 + 1 ack age, i870 87 34 
8 Camag 8 7s, '42 "@2..105 1 ’ & Ga con 5s, 56.100 ms 20 = $ 45 Do de ; 102 1 + 4% 
- . : 3 ET, V = "95.1 A | 123) % 5 97 Do 4\%s, 1963 ‘ 1 SN 

2. ¢ 4148. 51. .112% 111% 112% + 1 Edis Ei I N ¥ 5s, '95.123% 8914 9144 + 1 101% —C«*t. 4 1964 101% 100% 101% + 
70 Can Nat Rys 4% et 1 “< 38 Efe 40, 1006........... 91 os + 3% 1 742 86 Do 5s, 58, 1968 10644 105% 10644 + 1 
,- He IR SR 112% 112% 112% + u 51 Do gen 4s, 1996...... 6 64%+ 3 46 16% + 2 od rel 105% 105% 10 "3 
$2 BO Sige, 1987... 11424 112% 111% + % | 89 Do ref 5s, 1967....... 64 aia | 2 ig 1% — SI penn Dixie © 63, i9ii.. 66” 66” 66” — i 
31 Do 4%s, 195 vone EDS + ref 5s, 1975... > Sn sets 4 3" — 1 Penn, OB D 445, 1977100 98 100 + i% 
28 Do 4 : 11 11 il abe 353 1953. . 66 a 1 ot 66 Penn, . 41s, 1981. 96% 94% 96% it 
18 De sa"isee, July..... = 7 tt : % B be Gen iv’ o 428? = ios jord ™ a 33% + 33 a Nog ae ref a," B 107% — : 

‘ Oct..... + % 1 ~=Do Penn Co 12%— % 4 20 + 1 Do 6s, 1943.. oe 

58 Do 5s, 19 117% 117% 11 Z "42... 12% 72% 72% 3 S inc 4s, 1990+ 

wagceees + T & T 5s, 7 15 67 + 1 P & E inc 4s, 19 4 9% 99% — 

28 Do 7s, *40..10T% 1 107% 1 1 FED L ys eee 55 (55 2 — «= Pek Un 5368, 1974.. 99% 99% 

34 Can North deb 1946....1 121 - % 1 o 6s, B, 2. a ae: 4 81% — % 1 Peo = Ist 45, 1956. 621, 62 ° 
oe Sus, 103 vee 109% ks > 7s, 1939..104 103 104 .. EE 75 73” 95" 3 3 $ "So Mer ; 

15 Do 4%s, 1935 ..... ya 75 + 9 Fed’d Metals 7s, | *§ 40% 40% 40%4— % | 62 Mo, 73 : 34 Do 73 67% T2%4 

ie Ae BB Be | PAPE SES Sy a Ba ge | BB eee a ae er a ee 

ll . a +51 +7 

ee i Sadaarscd Do 4 40 + 2% Do 4 1 6 

De Se 1944, cits... 110% 109% 110 +1% | 3% Do a 1906, cts) oO” Se 8 ot . 22% 24%+ 4% | ,§ _Do dus, 1981 86% 83% 8 + 

S be we.....::... a oa a Fonda, 3 & G 4s, 1982 10 Mo Pae 5s, 6 +h | Te Pee SS oe ei 102% 100% 102, + 
error 5 

} eee eee, ee ee es 8 sai | alg BoE Be | af ruta i Ber as sass ah ee et % 
7 Do 6s, A, 1952.......105 4 Re NETT 6s, 1943..... 97 7 & 50 Do 5s, G, Ae amet 24 24 24 +4 28 Do 5s, 1973.. “isi 101% 1 101 — 

_ t Br U Pace 4s, °48.+ 45 2 2% + Iw 11 GAN $s. 1953... 4 Do 5s, G, '78, 20% 24% + 4% 53 Phillips Pet Sys, 100% 100% 100%. 

7 Cent of Gan 1950 $12" 10, 2 + 5. 13 Gen Baking 5323, ost. rate 73h Tad > ¥ = Sen 180, ctta.*4 = & @ t3 ; nilippaine iy 4s, 1937.. 25° 24 "% 
; : , = oe Philippine 5 107% + 
18 ref Sis 10 _ * 4% | 10 Gen Cable 5\%s, 1 104% + 1 SS  canne 20 1 19 M '%s, '43.108% 107 
Seats - 1942.104% 1) 58 Do 5s, I, ° 6 + 12 Pilisbury Fir 7 65 2 
2 Do chat div 4s 19514 i i oe — --e beee eee SS Cn | SS ome Pee is. ee i” St oes i 35 Fitts & W Va th9.0, 90-208 105 105 — 1% 
d fet gi geet en ep et | 8 SS Sh ee ME Mes Soni ila 2p "ty BRET 'R | SS PA, Ye Se 13a 18 Hog 
t : Gen . . eT , 1 

147 Cent Pac ist ref 48, = 7 3s + * n Gen Theatre Eq = "40g % o% i : 4 = + a, ® ‘Ss,'47.°§ 14% 14 x - . 2 Do ‘ - 2 i 99% ia ‘20% + Hi 

33 ODS Thre Li 40, *4.. 91" 99 —s 7 _ Do 6s, 1940, ctfs 1% + johawk & M 4s,'91.... 78 100% + % Do 5s, A, 1970 08 
t cent RR BG Se, '31.. 65 65 65 — % | ast "as 1% 100% 101% + $ Mont Cent Se. 1837. ....100% — %| { Dose Biss 4 , 

1 Cent RR B Se rh /.113 110% 110%— 3 104 De @4e, 1967......... 7. + 9 Mont ands neh on 1 1 oa 1 wort Gen tii tin, 1000 154 41 43% — 
6 Cent Steel 8s, ee 53. 5B + 2% | i Goodyear T&R 5s, 1957. : ie+3 21 io 6s, t 5s.'43 94 94 = 276 Po t 5a, 1945. 90: _ 
moar b » °48..... +2 214 % $1 iA Mont Pow re 64 12 Do Ist 5s, ‘2 3544 354—1 

int Cheampae Gp $5, 1947, --102%4 108% 108% + 1 7) Gr'R & tn ext se, "41102 102” 102 =* 3 fran Se v4i..**1102% 101% 102 — 23 Po rok te 43) 43 + 

2 Ghes & Ohio C0 See 108% 1065 108: : st Gr Trak Can 12°40 hors 10% 107% + 2 Do gen & ref SaA'35. 76" 76 3% 1564 Postal Tel & 0 bs 53 sor) 11” see” + 8 
b+ me a SS js = MO } +1 46 Do 1936.......... 82 7 2 “Co 44s, 9... = i 6 FR. 3 Pu ae & Se. 1971. 1024 101 
38 Do 4 +2. 201 tala = Om ee se ae ae 37 Mor & Essex'3ijs, 2000. 864 84 8% + % | TZ “Dos 107% 107 

132 Do 4s, "ast 45.89.1011 oe Hy re be A, 1961 7914 — 2 37 Do 4 Tc cnckene 88h 9914 + 1 7 noe , 1937 -1005% 100 
7 Do R & A 1s "89. .101% 101% 101% i 58 Do 5%s, B, 1952..... 71 737% + 1% 12 ea 99% 99 wee i? 1 S De 5%s, 1940... 98 97 38 2 
2 Do R&A . 9.. 53 & 1 20 Cc, 1973.. 67 a oo. — ig 8 Fuel G 5s, *47. 105 103% = — 4 33 A, A, - , 1948 85 83 83% — 

24 Chi & Al re en '4s,°58.i0t 101 . 1 10 Do gen 4 D, 1976.. $8 +1 15 Mut F "1941....101 101 10 13 : ay 

, "58. .. 61% it Un Tel 5s, t$ 28 27. 2 ; 
kB ieee a ee tak t 8 | Be Ge sh Be os gale 2B -*| 3 exe Gale: init i a ay + By 
=e + "18... 2 1015 

112 pe ‘a 3\%s,. *49..100 133% 1 3 7 Gulf, M & N 5s, — 103% 103% 103% — % 13 Nash, C & St Le Me 55% 55 55% iC: S = $148 ¢ = ‘éi: 9514 9214 95% + 1% 

B® Beate ieee ma TB] Har Ry toc int da. oe oh met LG | "f Nawkacon gid 4n"51:. 50% So Bg | Of Reming So, rsa ate waa + 36 
5s, "S1.. - - © + Nai . ‘ ‘47 
» i» HY 1951, | ctfs. ~ 2 72 wi 3 ™ Havana cons tie "0... 198% 198% 108% + 1“ 163 e + % or} R op tt 3". a, wie 102i 101 102 $ M 
$ cus Bote ist bo 1982. 1034 isn 105%. i Hoe (i) bis, isio' Boy Bay BBM ‘fo St S| 2 movees ap bs ie ant tal tae ee : 
58, '37.. -1 +2 Houston Oi 0 ms 100° 100 — i + 33 Revere '44..t§ 27% 26% 26% 4 
a mete $ ‘aos: 7 = ; B & T ist 5s, zs 101 97% -- 1% a3 102% + 1 3 Richfield Oil 6s, $5 2% + 1% 
= SS ee 264 24° 26% «CC. 2 Hous con 58, '37.. 97% 97 +4 103% — 25 Do 6s, 1944, ctfs...*§ 27 ¢ + \ 
1959, suas - 1 Housatonic 45 45 127 pit Rich Term Ry 5s, '52.. 102% 102% 102% 

“83 Cnty Im'a ret ts, i 8 S% o% Se 1% | 96 Hudson rs a Sim Som oy ie | 12 zie 112 ra’ 16 Rie G Wa ist 403573 97 =a 
i nd _& So 43, °S6.. 89 27% + 3 | Sf Hud & M ret Se, iz 1mui 4 | 8 X “| i Tt 2 2 

758 Chi, M, StPaP Ss, °75 ae 7a + 3 “t Mud bie Ok oy rast 1028 oo. Pr iy | 3 Bi, ArkaL ist dys"stti 12% My Mays 

dj 5s, 2000... . 1g 50 51 5 Hum oo 109 + % = : ' 
och noe > a a a ti 73 | 29 LL, BELL, TEL, 30. 06.108 oe s - | 9 -2ise Pt GRE seat. 10044 188 ae “ 
os °C . 52% i Cent iy Se 73 i 2 st y, L, (58,'37 
4 Do gen tie, isk. Soe §2" 55% + °2 | ™5 “bo col ty 40, 1808.... 7. F wes kis +2" | 3S Bt Jo teed WG 4s, sik : fe aft 
i che Sw one's 31 314 ow — & 12° WI Cent coll tr 43,°33.. * 8th 80 1% + al i t if i Bobwere a ® 4 9 ~ 1% 
1987...... 3% 5a, 1955...... 0+ % ‘ 
12 Do gen 4s. ipd 554 5 Do ref 5s, 100 4 
4s, 1987, s + 5 ..100 1 41 
3 Deo gen ot Fay 8 et a + aoe 46 Do Se, > 1953 | 7. 84% 84% + 1% 
S Bee wa: 55% 58% 4% 
4 Do 4%. 
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Bond Transactions—New York Stock Exchange—Continued 





Sales Net 
in 1000s. High. Low. Last.Chge. 
20 «St L-San Pod A, "50*§ 15 13% 15 + 1% 
23 4s, So etfs § 13% 12% 4 wah oa 
88 Do rg I ccs gan 14 + 1% 
108 Do 44s, 1978, cfs, st*$ 14 11% 13%: 15, 
2 Do 5s, B, 1950. *§ 14% 1444 144% .. 

2 5s, » 1950, etfs. 13 13 13 -—- ¥& 
3 StL, P & N W 5s, aa 60% 58% 58% — 2 
3 St L So W Ist 4s, 1989. 70 70 70 +2 : 
13 Do gen ref 5s, 1990. 38% 38 38% — 1% 
16 Do ist term 5s, 1952.. 51% 51% 51 . 

1 St Paul Ry 4 tient ° ° = 1 
30 StPKCS 

25 St P, M&M 5s, *43, "105¢ 104 105% + if 
2 Do Mont ext 4s, 1937. 101 101% 101% -— % 
12 o Pac ext 4s, 1940. 97%, 97 % 
8 St P Un Dep ref 5s, 72. 1084 a 108% + %&% 
60 San A&A Pass 4s, "43. 744%4-— % 
3 San An Pb 8S 6s, A, "52. 30% 38 96 : 

1 Schuico rig A,’46, stp.* 37 37 37 1 
10 Scioto V & N s, 89.1 Vw 
10 Seab'd A L 4s,"50,stpdt§ 164% 16% 16% - ly 
12 Do ref 4s, «+38 y 

2 Seab’d A L ref 4s,’59 

| ESR § 6% 8% er 
56 Do 6s. A, a... ss 9 9 + 1% 
22 Do 6s, A, ctfs.*§ 7 6% + %& 
id Sen AFin’ Gok, ‘5.ci+5 as 2 34 tt 
21 8S Hp %e 67% B%+ 1% 
82 Shell Un Oil 5s, ‘oat 3008 100 100%+ &% 
$5 sell Pipe 1. ‘Se 1952 log 100% 100% "ys 
pe i. . . 

3 Sierra&SF Pw 5s, ‘4 97 96% 97 —4 
10 ——- Am 7s, 1941. 44 43: 4446 + 2 
13 Sinel C . B, *38.1044g 103% 103 

43 Do 7s, A, 1937....... 103% 103%, 103 ‘ 
17 y Oil . 1939... 95 95% + k 
21 So Bell T&T 5s,.1941...108 1065108 + 

14 So Col 6s, A, ‘4 82' 81% 82 os 
60 So Pac col 4s, 1949.... 614% 53 60% + 6% 
183 Do ref 4s, 1955.... 83 80% 83% + 2% 
36 Do 4%s, 1968 ........ yb % 58144 + 3% 
6. Do 4s, 1969 58, 58 +5 
192 Do 4i%s, 1981 ....... 524 58 +6 
100 Se Pac Ore 4%, 1977.. 73% 70% 73% + 2% 
26 So Pac S F T 4s, '50.. 961, 9314 96 + 14% 





Sales Net 
in 1000s. High. Low. Last.Chge. 

Se Rwy gen 4s, A, 1956 57% = pf +2 

De Ge, M4 ....-.... 95 wait Te +2 
Do gen ~*~ =. - 76% = 16% + 4% 

Do chs. rrr 9 + 4 

Do M o (A 1938 » —1 

Do Mem div 5s, 1 86 —10 


05: 
oe: 103 
Stevens Hotel 6s, °45.1§ 15% 14 
Studebaker 6s, 1942..15 46% 
Do 68, 1942,’ ctfs....§ 45 
Sunbury Lewis 4s, ‘36.101 101 
2 Syracuse Ltg 5s, 1951. 


10 TENN CENT 6s, ee. 54 «O61 
1 Tenn Cop&C 6s, B,’44. 83 83 
49 Tenn El Pwr 6s, A, "47 88 84 
71 ‘Term Assn Se "4s,'53. Be 


10 

51 

33 

94 

14 

3 

142 

¥ 

32 Do adj inc 5s, 1960.+ 28% 27 
37 Tob Pr NJ 6%s, 2022..105% 105 
1 Tol & Ohio C 5s, '35...1014 101 
10 Do Wn div 5s, 1935. .101% 101 
6 Tol St L & Wn 4s, '50. 73% 
4 Tren &E as, *49..111 111 
5 Truax *43. 


22 Trumbull Sti és, 1940. : 98% 98 
15 a A EL .. bs 2m 1957..107 105 
we ie iS 06% 105 
4 Union ons 5s, —— 3 10 10 
19 Un Oil Cal 5s, *. 
rets, w w. 
6 Do 6s, A, 1942. 


-111% 111% 111% 





oa 


1 
105 


‘% 
% 
% 
0 % 
10% — — of 
1% 
% 
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eae BREA 


[+++] | Pb he Sad 
: moto 


SEAL 
-rwa 


.. 1025 101% 102% + 
sit ‘Tee 111% 112 


+ 





75 Union Pac ist 4s, °47...106 
1 Do 4s, 1947, reg.. 
Do 4s, 


89 1968 

213 Do ist ref 4s, 2008. 
Do 4%s, 1967 
Do ist ref 5s, 2008. 





7 109% 10914 E 109%, 
6 Unit Biscuit 6s, 1942.. es 106 106% 
53 Unit Drugs 5s, 1953.... 80% 811% 
1 Un Rys of St L 4s,'34*S 1% 21%4 21% 
98 U 8S Rubber 5s, 1947... 84% 82% 84% + 
1 Univ Pipe & R 6s '36.+ 20 20 20 
41 Utah L P 5s, "44. 63 60% 63 
13 Utah P & L 5s, 1944... 67 645, 67 
1 Utica G & E 5s, 1957...114 114 114 
112 Ut P & L 5s, "59, ww 7 23% 25% 
22 Do 5%s, 1947....... 1, 26% 28% + 
13 VANAD cv 5s, 1941.... ae 83% 84 
Vandalia 4s, A, 1955. ..101%4 100% 101% 
10 Va E & P ref 5s, 1954.101% 101% 101% 
30 Do 5s, 1944......... 107% 107 107 
1 Va ir ,C & C 1st 5s, ‘49 54 54 54 
6 Va Mid gen 5s, 1936...103% 103% 103% 
8 Va Ry 4%s, B, 1962. ..102% 102% 102% 
56 Do Ist 5s, 1962. . .106% 105% 106% + 
1 Va 8S W con 5s, 1958... 78 78 73 + 
70 V Cr & P ist 448. "34, 
asst * 6 5 5g 
5 Ver Sug ‘Ist 1s, "42, cf* ™% 6 6 
9 Do [st 4%s,’34, July 
GEG GEE cccccoceseys 8 3 3 
22 WABASH 4s, aot8 - -*§ 17% 14 17% 
17 Do Ist 5s, 1939. -§ 83 80 83 
3 Do 2d 5s, 1939...... $65 63 65 
17 Do 5s, B, 1976...... *§ 17 14 17 + 
5 Do 5s, B, 1976, cfs.*§ 144% 14% 14% + 
11 Do 5s, -_ Kinane *§ 17% 14 17% + 
11 Do Ses. bdeeees *§ 16% 13% 164% 
1 Do Des mu = 1939..§ 49 9 49 
11 Walworth 6s, A, '45...* 364% 36 36 
3 Do 6%s, 1935, w w..* 27 26% 27 
116 Warner Bros cv wn "39. 58 51 58 
2 Warner Co 6s,’ -* 30 30 30 


1% 104 


100% 100% 100% 


98% 


Net 
High. Low. Last Chge 


23% 








Sales Net 
in 1000s High. Low. Last. Chge 
18 Warner Quin 6s,'39.... 30 aM 28 4 
10 Warren Br cv 6s, "41. 42 41 he 
15 Wash Term 3%s,'45. :100 ae va 
18 Wash W P ist 5s, 1939.106%4 103% 6 + &% 
2 Westchester Lt 5s,'50..113 1128, 119% + 1% 
16 W Pa P ist 5s, A,'46..109 108 108% 1 
: Do ist 4s, ...104 104 194 1 
7 Do Ist 58, E, 1963...111% 111% 111% Uy 
3 Do ist 5s, G, 1956...108 108 108 va 
46 W Sh Ist 4s, gtd, 2361. 78 754% 78% + 1% 
3 Do 4s, 2361, reg.. 73% T3% 73} 
42 West El deb 5s,'4 1024 102% 102! ly 
111 West Md Ist 4s 1952 82 2% 
3 Do 5%s, 1977 ° 1 895, 59% 15% 
28 WN & Pa gen 4s,'43 98% 987 5% 
3 De ist Ss, 1937....... et 105% 105% \ 
51 West Pac 5s, A,'46 * 36 1% 
14 West Un 4s, 1950. 718 TT T5% 3% 
41 Do 5s, 1951 Se a 1% 
21 Do 5s, 1960 ....... 81 78 81 2 
27 Do 6%, 1936 ........ - 100% 100% ly 
5 Wh & L E con saree» 98 98% 1% 
2 Do 5s, B, 1966. “103 5 103% 
50 Wheel Sti 414s, 1953.... 7 77% 79% + 2% 
29 De 5s, A, 1948. 92! = 92% \, 
5 W Sp St con 7s8,.'35, cfs*§ 6 + ¥& 
1 Wilkes B & E ist 58,42. 48% 48% 418%, + 1% 
12 Willmar 8 F 5s, 1940.. 99% 99 99 
21 Wilson & Co ist 6s,'41. 10634 105% 1064 + % 
12 Win Sai 8 B ist 4s,°60. 99 98 99 1 
5 Wis C ist gen 4s,’49.°§ 12% 12 12% ity 
18 Wis C S&D ter 4s, a” 7 7 1% 
7 Were Conn E 4s, 70 70 70 +4 
105 YOUNG 8 & T 5s, A,'78 83% oe om 4 y 
59 Do 5s, B, 1970....... ¢ 
Betas GROG cccvccdsscsoves $31,159,400 
Grand total sales......... $72,797,400 
*Selling flat due to default in principal, interest 


or both 
Selling 
tNegotiability impaired by maturity. 
§Companies reported in receivership. 


flat for reasons other than default 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 22 


For Annual Range to Sept. 1, See The Annalist of Sept. 7, 1934 





Net 
‘ High. Low. Last. Ch’ge. Sales. 


Stocks and bonds marked with an asterisk 


are 


fully listed on the Curb Exchange: 


others are dealt in as unlisted issues. 











*AERO SUP MFG, B 1% 1% 1%— % ~~ 1,800 
Ainsworth Mfg Corp 14 14 m +8 100 
*Air — 9g eeaeses Ps Pi Pi * 1,400 
Allied a oamen o% 6% % 1,700 
we Co of A.. ° 55 Sx = 
Dasncene 7 
Alum G Mf (40c) xd 9% 9 9% Ma 100 
Alum, Ltd, cu pf.... 0 59 ‘ 200 
*Am Beverage Corp. % 1 1% 500 
*Am, Brit & Con.... e 300 
*Am Cit P&L, A + &% 150 

*Do (k10c) + &% 1,400 
Am Cyan, B ( 1% 10,800 
*Am juities “« 200 
Am & For P % 1,000 
Am Founders .. *& 1,500 

Do 1st pf D.. % 100 
Am Gas & EI (34) @ 11,700 

pf parece : 50 

Am Invest, Inc 2 y 100 
Am seenery M cess) 12 ¥ % can 
% % %+ & _ 400 

d yer. 2 1% 1% * 7,300 

Do Ist pf (6).. 5 50: 51 6% 200 
Am Thread pf (25c) 3 3% «3% @ 400 
po gt fence - 74 + p Pr 
Apex Elec Mfg...... 4 
A #1 P pf (7) 76 74 74 1% 20 
*Arcturus Rad ube % % + he 200 
Ark Nat Gas........ 1 1 1 i 100 

De ca 2% 2 2 2300 
ey Cork one 19 18% 19 1,800 
*Art Met Wks........ % 2 %-+ % 200 
=, Flee “ind, Ltda . 5 600 

( -5e) .. ne 
Asso Gas Elec..... ¢ % ? &% 800 
ag) ll erencdsese oe th % , , — 
Asso ieee otal vite. & ; " “100 
*Asso Rayon ........ 1 1 1 100 
Asso Tel Vu (r). by] 1 ‘ 200 
Atl Coast Fish........ 8 He 8% + 1% 2,000 
pe RS es oe + %& 5,300 
_ = ef. A (DB)... nee 1 : +4 
O WEP ..cccesessce + o 
Atias “Plywood (50c) ‘ ES ‘ é 400 
*BELLANCA AIR ... oi 120 aa - & 200 
Bell T of Can (6)... .120 = 120 1 125 
| A RD ix ins 500 
ge Corp... 

*Do conv pf (a3). 32 31 31% + ¢ 500 
Brazil T, L & Pow. 11% 190 11% + %&% 600 
*Bridgeport Machine 2 - & 200 
Brill : ionesine as % 1 % ee = 
*Brillo Mfg (60c)..... 6% 6% 6% — 4 100 
Brit-Am Oil cou (80c) 14 14 14% + 300 
Brit-Am Tobacco, cou, 

B (nS 3-10e) ; 31% 31% 31% + a 400 

rown Co pf......... + 
er Forman Dis. 9% 8% 9%+ % 2,700 

N&EP pf as 60). 17 17 17 # 100 
| 2s Hill & 8...... 31 30 - 250 
Butler Bros ......... Pe % 84+ 1 2,000 
*Bwana McKub Corp. B-— & 200 
*CABLE EL PR vtc % ‘ 1,300 

‘lables & Wire, A.... ty # % + & 100 
Cables & Wire, + 1,000 
— Ind. Ale, A : . : + a 
Canadian Mareenl... 2” 1% «1% 4 3,300 
Carib Syndicate ..... 3 2 3 + 4 3,700 
Carnation Co aaee? -- - 6 16 . 400 
Carrier Corp . 1% Hr) 7 % 400 
*Catalin Corp........ 4% 4 4 % 1,500 
bs - GD wcccces s 8& BA . Fy b= 

en uw GE ct (800) 9 8% % % , 700 

DP Sep 4 a "5 
Do cv pf, i ok 2 2 . 50 
*Centrifugal Pipe(4oc) 4 ‘ 900 
*Charis Corp (1%).. 2 11 11 - & 300 
"gh Mfg (4614) 125 124 125 +1 400 
Chi Rivet & M (k25c) 8% 8% 8%+ % 200 
ane Co pf eteeeeeee 1% a ann 
ies Service........ os iJ 
aaa ey 15% 24% 15% .. 900 
“ Le B rrr ib 15" . "ye a 
Cit eo & Lo pt. " 
Oe SS te fic *e 4 % ; 2 900 
sie gree TR GS Re 
oe E cy pt (5) 73 6% 73 +4 300 
Col G G&Ec p uy 3.500 
Coin Oe ttl x 4. 38 sate aath> 1% “too 


| 




















Net 
High. Low. Last. Ch’ge. 
pee 3 Edison <).. 42 39% 41% + 1% 
Comwith & So war. & a 
Comiy Pe Eeast pi. 3 3 3 — ¥% 
"ty Water S x vn 
*Compo 8S M stc (50¢) 9 oy, 9 . 
*Cons Aircraft ...... 7 ™% T R 
Cons Copper ........ } %  - J. 
Cons G, Balto (3.60). 634%, 62% 62% 
per Bessmr pf, A 14 4 14 i 
Cord Corp (k25c).. < + 
Josden Oil (Maine) 14% 1 1% + 
Crane Company ..... & 7 8 + 
—— Petroleum 13% 12% 13%+4 1 
resson Cons (12c). 11 1 — 
hy Wheeler .. 4 3% «44% + 
*Crown Cent Petrol. Ue % -_ <« 
Crown Cork Int’l, A. . iy 
Cuneo Press (1.20)... 21 20 20 1 
*Ousi Mexicana Min.. 1% 1 14+ % 
DISTILL oe LTD 
(k74 7-10c) ....... 22 21% 22 + %&% 
Distillers Corp-Seag. . 15: 13%, 15%+41 
*Doehler Die Casting. 6 64 64+ % 
Dow Chemical (2).... 724, 681% 7214+ 4 
*Driver Harris (k25e) ll 9% 11 — & 
*Dubilier Conde: ies ae” ee 
wke Power (3)...... 41% 38 41%+4 
Duval Texas Sulphur. 6 6 + 
EAST G&F AS pf (6) 61 1 61 - 3 
Easy Wsh Mch, — 3% i 3% - 
9 1 +1 
30) 344% + 1 
36) 40% + 3 
4 4% + 
4 4 “a 
1% 1% — 
w 42 43 
Elgin Natl Watch 1 11% + 
Empire G & F 6%% 174 174+ 1 
ne & cr} 2 1844 + off 
0 B% P . + 
*Equity Corp . _” 1 “s 
Eur El, Ltd, deb rts..  % — % 
Evans Wallower Lead ee 
*Ex-Cello Air < Tool. 5 4 5 + & 
*FAIRCHILD AVIA.. 8% 8% 8%+ % 
Fajardo Sugar ....... 8 85 85 —5 
Pais Bewing at a ait 
rewing ... t, + 
*Fedders & 6 - 
Federated Capital ¢ 1 og 
*Ferro G 9 9 
Fiat rets (k84%c).... 25 24% 25 + 
Fidelio Brew, Inc. % més 
First Nat Stores ist 
pf TD Rewakwhesoe 112 112 112 + & 
Fi enna 1% 7 be 
Flintkote Co, A (k4). 9 8 8% + 
Can, A(k50c) 21% 19 21% + 2 
Do B (k50c)....... 31 26 3 —1 
Ford Motor - 3% 3 — 
Ford Motor, Ltd. 10 81 9%+1 
*Foundation Co (For). 4 4 4% + 
*Froedtert Gr & Malt 
ev pf (1.20)...... 15% 15% 15% .. 
*GARLOCK P (80c)xd = 19% 21 + 24 
Gen Alloys .......... 1 14+ & 
® Aviation ....... 3 3 os 
Gen Fireproof ..... 5 5 +1 
Gen G &E cv pf B.. 15 14 154% +1 
Gen Invest ........-- % — 
Do ~ + OE 13% 12% 13%+ \&% 
Do war .......-++. ve Ya Ys ss 
Gen Pub Sv pf...... 21 2 -—1 
G Tire r.. 59 54 59 +4 
pf A (6) x d.... 75 15 Te +43 
*Gilbert (A C)......- 2% + # 
Glen Alden Coal (+1.25) 22% 19 7a + 3 
Underwrit(k25c) oe a 
Godchaux Sug, B..... 6 64— % 
Goldfield Cons (5¢).. is BY + 
“Gold Seal El... 2% 2% 2ht+ % 
Gorham ge Vv c 
ext (1%) .... 14% 13% 14 — %& 
- = 5 5% 5%+ 
(50c) Gn ccccccee 
Gray Tel *» ee 9 9 94% + ¢ 
Gt A & P Tea n-v(+7).130 128 130 +2 
Do ist pf (7)...... 26 125 126 +1 
Gt Nor Paper ( 23 = 
Greenfield Tap & Die. 5% 5 + 
Greyhound (Del) .... 16 1 16 
*Groc Store Pr v t c ve vx 
Gulf Ol of Pa....... 554% 51% 54% + 3% 
*HAMILTON eas 
a tec (r) pacers % 4 + 
*Happiness Can y- +5 8 
*Hartman Tob Co, Inc 1 1 1%—- % 
*Hecla Min (k20c). 6 5% C- 
Heyd Ch Cp (71. 10).. 30 29 30 + %& 


=e Glad (*1.20), 
d 


22% 19% 


100 


Aad 


S32552 BSESESSESESSS33 


. Se = 


~ 
~ 
a 


BSSSSSS2535 = 


ad 


_ 


nee 


New 


8 ‘ 
aBS8Sss8 2 SS8S8S2= S3S2528us S88suze 


3323 


Ses885 8 2855 


1 


21% + 2% 27,300 





High. Low. Last. Ch’ge 


Horn & Hard a “96 . 19 19 
*Hud B Min - 14% 13% 


4 40 
*Huyler’s of Del..... wy 
*Hygrade Food Prod. 4 35% 


IMP CH IND (k19c), 
ihe eee 9% 9% 


a . 15% 





pe reg (?65c). 1 14% 
Imp Tob, Can 152}4c) 11% 11% 
Imp Tob, Gt 


(k6714c) 33 32% 
Indiana Pipe L ‘U35e) 4 4 
Ins Co of N A (2). 46 “3 
Intl Hy El Sys cv pf. 10 
*Intl Mining 

Do war ‘ 
Intl Pet (+1. 56). 
*Intl Products 2 
*Inti Safe R, B(25c) 1 1 
Inti Util, ly 
*Interstate Hos’y = 23% 23 


Interst Pw Del = 8 8 
*Irving Air Chute. i 3% 
*Ital Superpwr, “ = 1 
Doe GOD FUS...-+.... % 
— — P 8 pf 
t js oe 
*Kerr ase” vy 





*Kingsbury Bie 1% 
Kirby Petrol (kiCc). 1% 1% 
rkiand Lake Gold. 

lens (SH) sp pf(60c) 
*Krueger (G) Brew... 
LAKE SHORE M (+3) 60% 
Lehigh © & WN (50c).. ? 
*Leona ME, x2 A010.00. 





eg} Stores Corp.. 27 2514 
Do pf (mif%)...... 95% 95% 
Libby. McNeil Libhy. 7 7 
*Lion Oil Refining. . 3 3% 
Loblaw Groc, Ltd, ‘A 
CTR ccsivceccce 7% 17% 
Lone Star G......... 4% 4% 
Long Island Let...... 3 2% 
Do pf, B (6)....... i 4516 
*Louisiana Land & Ex 3 3% 
MARGAY OIL ...... 6 G6 
Maryland Casualty 1% 1% 
Mass Util Asso 1% 1% 





*Mavis Botti'g, A ‘r) va 

*McCord Rad, B ott 5 

McWilliams Dredg (1) 2? 234 

*Mead Johnson (12%) 54 54 

*Mem Nat Gas (k10c) 

Mesabi Iron ......... 

Michigan Sugar pf... 2} 2% 

Midi Ste Pet vtec, A 1% 1% 
BO 8 ES ©, BWeccccsess , : 


e, 
Middl West Util (r). 


inneap Hon pf (6) 103° 103 
*Mock v ) 10 10 
Moh H Pw ist pf(7) 50 50 


2d p 
*Molybdenum Corp.. 6% 
— Ward, A(m10%) 

_ reper 118% 116 


Mont’! L,H&P (1%). 34% 33% 
Mount & Gulf eo? : 
Mount Prod (60c) - 4% 4% 
*NAT BELL HESS.. 2% 2% 
Nat Bd & Sh (1).... 30 29 

*Nat Container (k1) 2 

Nat Fuel Gas (1) 14% 13% 
*Nat Investors ..... 1%° 1% 
Nat Leather ......... 1% 1% 
Nat Pw & Lt pf (6).. 48 41% 
*Nat Rubber Mach... 34% 3 


Nat Service Co...... iy tn 
Seen % % 
Nat Steel Corp war ‘i % 
Nat Transit (80c) 1% % 
s Co ( 8% Th 


Corp 

New Bradfa On (20c) 2% 2% 
*New Haven Clock. a 

New Jersey Zinc (2). 
New Mex & Ariz Ld. 
*Newmont Min (k50c) 42 39% 
*N WV Merchan (1 P 24% 241 
N Y Shipb Corp (4 11 11 


N Y Tel pf (6%) | xd 119 17 
Niag Hod P. 4 
TD & WER. cacccecee y 
Oo _, SORCTETEE ds ah 
Niag Shs (Md), B 3 2% 
- 3, ee 81g 


les-Bem 84% 
*Nipissing (k12\%4c). 2% 2% 
Nor Am Match (1). 24 24 
Nor Am L P % 





Net 

Sales 
19 50 
14% + % 9,700 
42% + 2% 3,700 
4 100 
4 % 800 
9% % 1,000 
15% + % 18,700 
15% + 1 500 
11% 1,800 
33 5 600 
4 + Y 200 
4514 1% 600 
10 1,025 
ly 600 
5% 3,100 
2! 2 11,800 
2% A 300 
1 1% 100 
lg 5 1,200 
2316 + 3% 400 
. + = 20 
3% % 100 
14+ 300 
% 100 
1% 300 
w% 400 
1% 1,000 
1% % 400 
& 2,000 
1114 % 300 
64— % 1,600 
59% + 3% 7,600 
3 + & 500 
2,000 
27 + & 300 
95% + 2% 50 
7%, + % 2,700 
3% -— & 200 
17% + % 200 
4% % 600 
3 va 800 
45% — 114 25 
3 % 3,200 
6 1 100 
i% % 1,00 
ie 300 
A 5,700 
Eig % 400 
mt &% 50 
544+ &% 200 
3 + & 200 
\% 2,000 
2% — 1% 200 
1% 1,C00 
3% le 600 
ig 2,400 
103 50 
10 — 34% 100 
50 100 
30 200 

6 % 3,5 
117% + 3% 320 
33% % 1,500 
% 100 
4%+ \% 1,000 
Tig %& 6,700 
30 1% 300 
33 +41 400 
14% 1,500 
1% 200 
1% 503 
48144 + 6% 150 
3% + : 400 
% + Fs 7,900 
%—1 400 
a % 5,300 
7 % 700 
8%+ 1 3,100 
2% & 400 
2% % 1,400 
2 114 100 
50% 256 700 
1 100 
41% + 1% 1,200 
24 1 100 
11% 100 
1I7%— Y% 175 
4% + % 4,500 
% te 100 
an 1,900 
3 % 700 
8% . 100 
2% % 3,600 
24 11g 25 
% 100 


*Nor Cent Texas..... 2 2 2%+ & 
*Nor Europ Oil Corp. ie 
5 > 


*Oil Stocks, Ltd (40¢) 
*Overseas Sec... 


*PAC EAST CORP. 


North Pipe Line renee 5 5 - , 
North Sta Pow, A. 13 11 13 «C- 
*No‘west Engineer. a 3 3 - 
*Novad Agene (2) xd 21 20 20%+ %®% 
OHIO BRASS, B..... 15 14% 14%—1 
Ohio Oil cum pf (6).. 86 86 nats + % 
2% 3% woes 


2 Fs 


“23% 


Pac G&E ist pf (14). 1 ‘i 
Pace Lighting pf (6). i 7 + 5 
Pac Pub Sv pf....... 4 7-1 
*Pac Tin Cp spec (k1) 2s 22% 22% — 2 
*Pan-Am Airw yoenee 33% 32 — 
*Pantepec Oil. 1 1% «15% + 
Mg Motors Corp. . 4 4 + 

ke Davis (71.30) x d = 2 +1 
Parker Rust P (3). 1" a” rr — 3 
Pennroad Corp... “i 1% ) ae 
Pepperell Mfg (6). : 83 75 83 + 7 
Phil Morris Cons, Inc 13% 13 13% + 
*Phoenix Sec Corp.. 4 |% ‘ én 
Pie Baker, Inc....... 9 944 — 
*Pion’r G M, Ltd(80c) 10 114% + if 
Pitney Bowes P (20c) 24 3 an 
Pitts & LE (2%).... § § 55 — 5 
Pitts Bes & LE (1%) 35% 35% 35% + g 
Pitts Plate Glass(1.30) 45 42 455 +1 
*Potrere Sugar 1 y 1 +% 
Premier Gold (12c). 1 1 1% + 
Prod Royalty Corp. + 
*Propper McCallum .. + 
Puget Sd P & L | dl of 13 14 18 +4 

Do $6 pf..... 14 10% 134+ 3 
Pure Oil pf . 0 37 40 + 1% 


QUAKER OATS (76).121 
R R SHARES CORP. 
Rwy & Util Inv, A.. 
Raytheon Mfg - 
*Reiter-Foster ....... 
Reliance Int Corp, ‘A. 
Reybarn Company 
Reynolds Investing. 
Richfield Oil,Cal, pf(r) 
*Roosevelt Field, Inc. 
*Root Ref cv pr pf.. 
*Royal Typewriter 
*Russeks Fifth Av 
SAFETY C H&L (k2) 7. 
*St Anthony Gold.... 
St Regis Paper o* of 
Do pf . ons 
Sait Creek Cons... 
Salt Creek Prod (80c) 
*Schiff (The) Co @). 23 
Seaboard Util : 
Segal Lock & Hdw 
Seiberling Rabber..... 1% 
Selby Shoe (1.85)... 22 
*Selected Ind 
*Seifr PrStr(p? wires 2 
*Seton Leather . 
*Shattuck Den Min. 
Shawin W & P (50c). 19 
Sheaffer Pen (W A). 
Sherwin-Williams (3). 
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Do pf (6) 
Silv Kg Coalition (40c) 10 9 
Singer Mfg (+12)....185 178% 1 1 
*Smith (A OQ) ....... 21% 19 2% 
Sonotone Corp 24 2 
Se Am Gid&Pi (200) 3 3 
Sou Cal Ed pf,A (1%) 19% 19) 

Do pf (14) 


*Sou Nat Gas (r) % 
South Penn Oil (1.20) 21 20 
*Southid Koy’ty (20c) 
Spanish & Gen rcts... 
Spiegel-May-Stern pf 

(6%) ; 


xd cove © 84 84% + 2' 
Std Oil Ky (1)...... 1 15) 1 + 
Std Oil Ohio .. 1 14 144% — 
*Std Silver & Lead. + 


*Starrett Corp ....... oe 
Steel Co of Can (1.20) i 8 3544 + 2% 
*Stein Cosmetics, Inc 17% 1 14% — 
Stinnes (Hugo) ane 2 2 
Sullivan Machine 6 

*Sunray Oil (r) z 1 


% 
*Sunshine Mfg (64c) 8 + 
Swift Inti (2) ... . 39 35% + 2 
Swift & Co (50c) -. 19 18 + 
+ 


19 
*Swiss Am El pf 3 32% 34 1 
Swiss Oil Corp (ki0e) 2 2 2 o* 
TAGGART CORP 1 1 1% ow 
Tastyeast, Inc, A.... os 
Technicolor, Inc ..... 13 11 13% + 1% 
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100 
500 


600 
100 
400 


350 
1,100 
1,100 

200 
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Net Salesin 


- Ch’ge. 1000s. 


™ ere 


_*. 


aa 


hs 
OEM men te 09 BE oy, RN 


SSB oBE ie 


ee 
~ 
ac 


Cee 
MONISERLAR 





G2 to. 


+ 
+ 
Ye 
72% + 2 
72% + 13 
oo 73 
95% + 
9 +3 
4 $2 1 
+ 5 
29 ;i™ 13 
27 Se 12 
614% ~ yy ll 
4% — 13 
a3 > 71 
102% + 31 
ise +g + 
es 16 
ey: f 
— 1 
9215 + 47 
865 +1 11 
. 4 
42: =~ 1 
+ PS om 4 
9 —3 2 
110% + 24 
1 _ 25 
_ 24 
+1 85 
+1 34 
= 1 
1 es 2 
+3 157 
+1 4 
1 da 1 
+ 3 51 
1% 3 
3 23 
3 25 
35 
27 
16 
4 
1 5 
2 3 
4 
16 
1 48 
45 
13 Pg 18 
108% — 21 
67 ” : 
ee ; 
1 ll 
it 10 
12 
3 
1 2 
78 
56 2 15 
87 18 
fey 
19 
85 hes 18 
9 
% 24 
‘ % 
1 
5” 1 
81 17 
=o 14 
3 104 
som + gif 104 
48° +2 94 
5 
2 
22 
+5 10 
109 % 2 
1$2 5 
+a" z 
5 
oe — 3 
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10a > aff 29 
924,+2 18 
12 Sa s 
1 % 109 
9 3 
si 54 
11 
103 10 
94 4 56 
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102 80 
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28 
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1% 101% 10144 _" 
a2” 80° 327 
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21 
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39 
1 7 
1 20 
9 
39 
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1% 1 
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Net Sales in 
Ch’ge.1000s. 
+1 71 
+ 2 9 
3 10 
+ 
+ 1% 37 
—1 25 
+ 15 
i* 1 
+ 12 
+ $ 1s 
+ 1% 
; 3” 9 
os 10 
% 9 
4 50 
3” 56 
1 23 
3 27 
34 2 
3 1 
2% 40 
= 1 
2 
1 36 
14 3 
5 22 
Tes 30 
1% 1 
3% 38 
2 21 
2 10 
“ 50 
45 
1” 22 
9 1 
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1 77 
2% 50 
1 14 
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+ 2% 6 
91% + 1% 5 
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+ \% 12 
+4 21 

1 +4 108 
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—17 3 
18% +4 14 
i - 2 8 
+1 66 
+1 144 

+ 1 18 
+1 213 
+2 1 
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Week Ended i 
Transactions on Out-of-Town Markets  saurday, sept. 22 



































San Francisco 
STOCK EXCHAN Los Angeles | Chicago M 
: -HANGE CURB EXC ontreal M 
HANGE. ontreal 
- STOCKS. STOCES STOCK EXCHANGE. STOCK EXCHANGE a leveland 
es. High. Low. Last. | 8a STOCKS. , CURB MARKE’ 
a ae —~" | ~ ree High. Low. Last. | Sales. Smet Low.Last. | Gates STOCKS. | PUBLIC yaa amecete Sale STOCKS. 
00 AME ot SF 1 | 2,000 Bol C Oil 1 e's  . 5 100 Abbott Lab. 50 SO 50 10 Alb P momen High. Low. Last 's All ~ te SF 
. . | Ss 
eta i? 3 2. 2. o00 Gosvener aie 30% 33% = ae oe. = 37% 36 3615 = ee 7,300 Lebel Or M .09% .07 .08 | 325 Apes fgg iy rf : 
10 Asso Oil... 40% 40% 40% emea —_ Bk 20 40 Altorf B pf . . be 50 Amal Ei pf 15> 15. 15 be McInt-P .46.00 45.00 46.00 | 64Cen Un NB 8 8 . 
118 tise Sn S| 2m St nete Hy iy Hy) Ame eek ey '6, "S| | Bo paid Chaat” oh gs) 14 Noranan son 1.90 S090 | Hila itor age™ wort aan 
10 Bk of da ™ ight 300 pooges Ae 14% 145 ug 1,700 Arm’t & Go g®| 143 Bris TLAP. 11 sity st 18/800 came 190 160 182 | = Cleve Ry aan ii M7 
A ...145 145 145 7 200 Asbe: 460 Brit Col P, 8 ec G 20.17 i9 | 2 Do ctfs.. 57 B5 
741 Byron “Jack #4 3K 8% 100GI Gr & M St Sth 8%) B80 Aue “Auto.” 25% 24 25" | 400 Do B.. vex 20 20m | Pee reetcaut 140 230 182 | Db Giitte Gove °8 0,50 
ala Sugar ‘ 850 Au i “| yee ..-2.70 2.50 2.65 | : iffs C vtc 5% 
CEA my any my| wooo Fak Ne | i Geared ag | Mazeey ot ot) eee 3 | aa Sottaeaty 38 aah at” 
Op. . ‘ pt - . P 5.10 4.1 : n- ; b 
90 Calif Cot M ait sit ait (Akron). 19% 19% 19%| 2,050 Bendix A\ RB, $500 Thom Cad. 50 46 50 | S Dow Chem On 104 10° 
1.031 Cait Pack. 31 = or 200 Hancock Oii 8 7% 7%| 2,500 Be v. 12% U 796 Can Cem... 21 «(21 300 Ventures ..1.00 97 m | = teu. in 0 70 
o31 Calle Pack: 37% 36, Tit] 1g00L A inv. 46 sit | "loo Binks Mig. 28 2 : ites Cee. Sh 35 $0 Elec Goni.. 19% "19% "195 
“53 Caterpiar 26, 23% 26 Sob Any. % 1% $8] “Mo Do pt ...105 oe st) St Ss ie i ae¢| UNLISTED DEPARTMENT 1D Fanitl Rup. 27 . s 
156 Clorox Ch.- 20% 20% 2% | 100 Moen Pr. 1%) een nn soe ae ee | 1a ger grea Kut) 0 38 38 
1. a a A N B.235 235 235 1,500 = +s pt. 5% 5M 5% 200 Brown F & il = Can Bronze 22 22 22 "100 Eldorado : 35 335 335 | “8 Gen Tire =e 3 f 
162 Do pf, A. 1 Pe 46 ‘30 at La 14% 14% rin 350 oun de.) "BM * Hed 580 can, Gari ty eM . 100 th ge ro ‘3050 | = Geom Ste "ti yy 
45 Do pf, B45 43% 45 4 3,750 Butler Bros 8 350 o pf 13 12 | 33 ; 5 10.85 10.85 100 Interlake 8. 22 22 22 
20 . 6% pf... 75 70 s 8% 77% 8% 4 Ye 13 313 San Anton.5.80 4.90 5.45 100 K 
io Bicior F pr 20% 20% ani | , 100 Pac i Wis Hy Thy Hy | MEN PS oF ay can Ge. ie doa de | gima mien Go, 3 | “So Keliyeiat... 10, 10, 10 
¥ ; ee ~ Re ; 
O Emp Capw. 5% 38 5% | 2.050 Sec First N 2 Oe ee | tcDo prec 3 $3 8 150 Stad Rouys, 34 92 34 | og Nati acme 4° 4” 4 
200 Food Mach 15% ao% : Bank .. 30 26 26 aS ae PT ee STOCKS. _ | 31 NatCarb pf.134 : 
0 Food Mach it 130 Ma| . 20 Shetl Un Oli 6% 6% 6%| ,10 Cen&S W pf | woGen Ina Al 8% ‘8 ‘8 765 Abi a ae ee ae 
J ae 200 Socony Vac. 14% 13% 14 ogee Ss Fe ae ae) ano mam 5 65 Abit P&P 115 1,00 115) 50 1000 ele Te ait ait 
426 Gola Slate. SR S| oO erie pt 28” 14] 280 Do pi pt. 11% 10% 10% | 3.20 Can P Ry. @ sly 15 40 Do 6% pf 4% 4% 4%) 48 Otte Ba 4: Be ibe isc 
a a 8 =a pees S 5 130 Cherry Burr 12) 13, 1 | 30 oot ae ee Do c-d 6% | 145 Patt Sarg.- 21 20 2h” 
55 Haw C & 8 45% 45 ; Do 7% pf, 10,900 Chi Corp... 2 308 Con M&Sm.132 Sin seipve 2 oa 142 Richm Bros 41 38 = 41 
110H F&M I 45 A ...-.. 19% 19% 19%] 1.800 Do . 1 2 1.311 D 125 132 Van .70 .65 .70 180 Rb&Mpf vt 1 
110 H FAM Ins 31 28 ee ‘800 “Do pt. 25% 25° 25%| “S50 Dom Bridge 31% 30% 30%| 710 "Do pr. 2 60 Seiber Rub. 2 2% mm 
123 Hono Plan. 24% = 11 on a 17 15% 17 300 Chi Mail ° x. 8 8 40 Dom Glass. "$5 690 Can. pt 27 40 Sher-Wms 
4700 Hunt, A.. 8% 7% aim oe Sem 20 Chi Tow pf ne 1% n% 2,231 Dom S&C,B 4 o% 0 5 Can ind, B 1321 pf AA. 108 107% 108 
10 LA G&E pf 82 82 8 300 So Pa "15% 15 15 350 Chi Yel Cab 1 25 Dom Tex.. 83 » 4 san L& P 20" 452 Trumb C'pf 86. 83. 86 
109 Lyons M. Bi “1% ‘1 300 So Pac... 17% 17% 11% | 3000 Golem Las ie iat 4 i ee “398 125. 125 608 Gons Paper. 1.75 35 Weinb Dru 9% 9 
#5 Maftenaco ef 6% 1% | 3.700 Transamer._ 3h St 38 | 2.350 Comw tas." 1s" 14 285 Dryd Paper 3% 3% 125,,| 250 Ford — 10 YosstSaTpf 35" 3h 35 
agn&C . omw Ed.. ‘ enmestales 
Bt eh a | Raeepeclerhent tail Fee cee 2 ES) Sioa | cet aii'w ™ | Phitadelphi 
o Am Oil cu xc —— 0 6% pf. 3 15Gen Stl W. 3 1% 3: ao , 4 
OR a ae RB EXCHANGE. ae ee ee — ae 20 Loblaw A. 11% 17” 17%| iladelphia 
6.352 Pecta'et. 14 i = “> hee... mw J. cme | 112 112 295 Price 3” ty S| STOCKS. 
Sit "So GEE. 14% 14% 14) 8 Am & 7. nf pe 110% 20 Deep ‘R Gil "ty i a gure. my a ae 35 Royal iit 00 14.00 f4.00, | SA, High. Low. Last. 
See 20 19% 20 200 ye ga “ 50 Dexter Co.. 3 3%, 50 Ham Bridg 5 5 5 eee eer oe 2 45% 348 Am Superp. 2% 1% 2% 
1 _be 4% pt 1TH IT IT) 330 Band Pei a Oe ae a 350 El House. 144 14. 18% 9,747 Holl Con ei 18.75 21.20 eo —. & - 
225% . ck U Oil 7 6% 7 . 00 Ye 
= poe. 75. 71% 75 ok. 1Lee0 = ¢ 4 5 5% 5% ase BDO pf 63. 65 Detroit ben Bell FP pt. 114 113% 114 
L643 De a-v A me % % 210 Caterpill ... 24% 24% 24% 50 Godch’x S, ‘A uu Lf 1% 120 Int Pow 7 2 3 24% STOCKS 100 Cent Airp. Hr 24 2% 
180 Pac aut we Oe at 21 Gent Bt Bi. i A ee Bg 11% ist , Sales . 00 Cont AR 30 ist 150 
a 74% 14% 300 Chap Ice C 2.50 2 400 Greyhound. 1 5 15% 635 L Wa +4 26 6 26% 7 High.Low. 599 Comw & So %y 18% 
ais 3 Paraffine "38 106 107 1,188 Cities Serv. 1% 300 Gt Lakes D 4 - 595 Mas iy il 11% 10 10% 00 Auto City 2% 25 100 Ins Co NA at 1% ie 
Se 37% 38 235 Cons Steel.. 1, 1% 1% 11%! 400 Hall Print.. oH 1872 *Gy,| 1-020 aoe ag OE + ooo 4 54, 5% | 200 Lehigh Nav 7” ‘Gm ‘om 
Z ’ r- 21 by 
220 Rain P&P. 24 2% 24 | HT Cen Bona.: 478 478 478 ‘€0 Ham'mill F 10° 10° 10°| 36 Mont Cpt. 80 80 100" | 175 Bower 124 4) oom BS pt 1% 1 1 
10 $3 LAP 7% ‘ ji7 Gen Elec.-. 18) 17% 18 00 Hormel&Co. 20 20 20 | 4.184 Mon LH&P 33, 32% 33 100 Burroughs 16% 15%) $00 Benne, RR: 22% 20 Bi 
pr pf.. ' --+ 295% ; M . . % 12% 11 enna RR. , 7 
anne * 225 Holly Dev.. 26 ie eS a ee 18 Mont ‘Tram‘se” 96” 96 So Gost 32i, 32%| 1.800 Pennrd Cpn TE Ae i 
helt tn Tk te Car 7% %% 1% OT) 2562525 | «182 Nat Brew.. 28% 27 pd 125 Deisel-Wen ¢ £| mee seem 32%, 
1.310 Shell” acu & & 65 inter Nick. am c 4 oa Fire... 14 13% 14 40 Do 7% pt 37 js 37% 23 Der diene 8% 8% | 330 Phil Rap T ™% 3. 
ell U Oil 6% 6% 6% | 3,198 Kin e ec... 134% 12% 12 82 Nat Stl Car 13 12 800 Det Mich § 69% 67 pf. 54 6% 
5 Soc-Vac ... 144% 14% 14% 2'125 reared ane A a 40 390 Kala’azoo S 20' 40 Niag W W. % 13 . ich St 8% 60 Phila El pf. - 103% 103% 
: , In Pet . 8% 8 8 20 Eaton Mf it o% 03% 1034 
059 so a6 18% 164 18%4| 315 LA Ind. ot 44 35 4] Oo Ken-R Tal 1 12 is On LH&P 95195" | $90 Eurex : ‘8 By 
3 erch Pet. .12 (12 .12| 100 Keyst Steel. 1 50 Ex-Cell-O 2 fy| 606 Tonop Belm » % 
2.288 oon" 1 Cai Ps} 3” A+ ‘ a4 Mont Ward. 25% 22% 25%| _ 750 Kingsb'y B. : M4 ay hl 310 Power we 101 101 a Fed Mog 3% 3%] 100 Fe — i it 
493 Tide Wat A he “— } ab Ol1 2 25 25| 2,700 Lib-McN&L 7% 7 7 111 Quebec Pow s16 9% 9% “10 ee 34, 3iZ| 1,000 Unit Corp. : 3% Pr} ait 
Oil %~ % % ONY Cent. 21% 21% 21% 400 Lincoln Pr. | 460 StL Corp, 4.90 ee i g48 Gen Mot 20% 20%| | 242 Do oe 241 258, 
+. 6% pf 80. 79 79% anu a me 339 den © Bet. 2 2 at wet eet M oo i “Gata 28% 28% 1,700 Union Pirrac ™% 5% Ta 
, samer. 5% 5% 5%| 2000O0ro A 0. ; ion Pkg 23% 22% 23 St L Pap pf 15% 15 270 Hall “) oO 8.. 7 7 
11176 Un Oil Cal 14% 14 migo. .04 .04 .04 100 Lynch Corp 28 1,717 Sh 15 all Lamp 43 4i,| 3.700 Uni Gas I 
4 144 290 Radio . P 27% 28 aw W&P 18% 17% 30 Hiram Walk oath nit | -» 14% 13% 14% 
50 Un Sug Co i =e ee: 5% 4% 5% | 200 Marsh Field 11% 15 Sherw 18% 5 Walker... 26% 261 50 Do pf... 95) % 947 
Steet. 112 1 ane i 11 Will. 12% 12% 12% 51 Houdaille, B 6 24) = 275 *, 95% M% 94% 
7% pf.. 18% 18% 1814 10 Saw 1% 11 cGraw 8 ™% 7 5 Do pf R5 Hud 3% 3 Westm Coal 6 6 6 
565 Utd Air&Tr 12% 11% {4 mson pf. 2. 2.25 2. 300 McW Dr... 23% 23 335 S “_° 85 85 0 Hudson gi 7 | 
12% 236 Secur units. 16 23% ou Can P.13 12 12% 87 Kresge 7 16% BO 
45 W FB&UT.231% 228 22 10 T s. 164 15 15 200 Mer&Mfs,A 1 1 1 149 Steel C hi 600 Mi 1T% INDS. 
500 West 4 exas Corp. 21% 21% 21 250 Mickelb F.. jan.. 344% 33% 34 ich Sug 1% | 
oe Wen Pass MM 10 Texas Corp. 21% 21% 2%) 700 Midwest Ut 1% 1% 1 $2 Do pf... 36% 38% 36% 400 Do pf ot (ie 8; | $13.500 El Peop 48 22% 22 22% 
ae . $ 1, = Un ee 12% 12 12 50 Mid Unit pf 40 wane | Se 127 (127 = — Prod 18” 163 >| Phil £1 ere 
b . ot Wh 73 {2 | 2 , 
$2,000 Cal G&Elec 8,000 US Olla Roy By % 03% ieee Q| 20 Wind Hi pt. 6 3. sien i 7% | 5,000 Phila zt P % 112% 112% 
me te ao 158 Warn’ Boos, a ak aig 100 pnt -. 36% 36 fhe 6 @ @ 100 Nat'l Invest 36% 34% | ee 
s 4 : . 4% ont _W, A. ‘11% 116 117 NE 81 _ 14 1 iz ——— 
46. .104% 104% 104% 20 Nat Bat lo BANKS. 5 Packard au a - 
1.000 Pac. i % 104% MINING DIVISION. oes 5 19 Can Nat...125 125 125 way 4 8g 26% 25% Pittsburgh 
fn | teen em | eae owe bl Sliema, ar ar i,| i pee me: 4 & se008n 
"Ww . . am .17 .16 .16 at Rep In 1% 1 1 mperial ..177 177 177 R50 § 2%, 2%] . 
= cage 4 000 Cons Choll. 1.10 1.10 1.10 150 Nat Stand.. 25% 24% 24 528 Montreal ..201 197 200% 100 River R i . 2if, | Sales. High. Low. Last 
100 Alas Tread. 000 Imp Devel. 102% 102 .02%| ‘S09 No W Ene, 14 13% 1 23 Nova Scot..250 250 250 460 S = ie 1%| 350 Allegh Stee! ; 
eo eee Tt 50 Shatt Denn. 2% 50 No W E rt 364 Royal .....165 162 164 460 Scotten 17% 1744 | 79 Am R is 2 2 
4,900 Am Toll Br ui 4 10044 nite 9.258 Tome Seed. 5 Mf “DNw NW uTept 1% 1% 1% BONDS % 100 Square D, B 2, 2i2| 285 ete 110 10% 11% 
5132 Anglo Nat'l a &% a nda Gold. .22 .20 .22] 450 mx 3*| $1,394 Mont L H& 370 Timken oe 261 Blaw Knox. 7% 6 11% 
acest .. ae Se a aS et te. 1 B P 3s,'37- 2,487 Tivoli 34) Gl G ee. 1% 90 1% 
109 Shrysier shy oh oh Balti ois fae, 43 Ft i if 2 i ee ee 
1,069 Cities Serv. 1% 1% | 1s aitimore 150 Pub Bye. Z CURB MARKET 575 Univ Cool, B.... 1% %| 100D L clark. 4) 4 rita 
"442 Cr W “oh aN a 41 50 STOCKS. 50 Don 3% 13% B% 53 Asb vot tr. a at 4 ber ott 500 on —- 22 2 21 
193, Do 24. pf. 26% $8. $2, | Sales. ro’ ee oe bt. ar gor 111 Ass Br Can 103 10% 10 10 sae: 2h) gio Ft Pie brw 1% 1 7 
m Oil F. 22 22 22 27 AtICL Con A ‘ 310 Pp 63% : 12.14 45 Amer Rad 94 oP | 228 Gen Elec... 184 
100 Dumbar Br. .35 .35 750 Arundel Cp 26% 26 26 Quak *-s 121 123 8 Beid-Cort .. me 79 «#679 173 Amer T 13. 28 | 616 Gen Motors 17% 18% 
Cs ef re Cees ES 120 Do "127, 126 5 Do pf ...100% 100% 100% cia. ae 108% | 2,682 L. Star os ae 
792 Gen Mot... 29% 26% a 390 Bik & pfi13 13 13 450 Rayth'n vte a 1% 2 765 Brit-Am Oil 14 13% 13 25 B en. 24% 23% | iD as 5 4 5 
“ k 5 5 500 Relia'e Mf 175 Brit i; 5 Borg Warner.... 21% 21% | o 6% pf 67 67 67 
249 Holl Land.. 7 7 oh 5 Ches&PBpf 5 e Mfg ll 10 10% Col Pk 1.50 1.50 1.50 200 Com & S i? 4 | 63 Mesta Mch 
585 Idaho Md.. 2.55 2.50 2.5 3 Gmicratept 28” Zt “Zr 10 Sang’o E pf 75 75 75 gCanD&D2i 21 21 ee a Oe a3 Met'Sune pe att ah ait 
Rinne. nn 55 an CmiCrdTpt 38 21 27y,| 500 Sears-Roeb. 30% 36% 38% 25Can For In 21 21 21 10 Gen Foods .. S2 op | 160 Pack Mot % 3 3K 
00 Do pf “67 «67~—s«“67 30 Doé6%pf,D. 63% 62 62% = SW L&P pf 24 2 24 25 Can Vicker 1.75 1.75 1.75 11H ” Zs 2 | 150 P: Put c 3 3% 3% 
2,400 ; : . P 111 111 «111 Std Dred pf 10 Do 4 cS upp 24 24 ara bet 4 4 4 
of hd ex % 7 7% 26 DodkDt.A-104 103% 103% 10,380 Swift & tet Eis” 1p*| 20 Cat wet, KM! TN Kennecott wit) 2S. 
7, 184 } . . 
apent bas. ss 183 Hous O new 7 20” 2h" ee a af mts TE OEM 200 ana =“. 133 Nat'l D a1 25%) Tho pitts “Forg 20" 16% 19 
: : . uw Na a 5 ‘ 8 x 
A. ° i —— 2.50 = 7 Ped wuanDeente 36 34% 36” ee Do pt faa. 2 2” aie 15 pela “i 8% % 8 307 N Y Central rt 19% po oo Pi Gi Pa a” a” 
uar 1 15 50 Vik P p , | urity Bakeries i 2 | tts S&B 6 
2.744 Pineap Hoid 3 Hrd 3% 250 Ma'Cas |. i * » 1,488 Vereen 1. 3” 13 is mes... 108 108 1.08 | 83 Stand Brands 1” "| too Renner a fi a 
’ + 1% 1% Do A ... 30 745 Di c.. - — | 1 \, 
4 ° ist 1% 
ie eee sd 12" 10% 12 3 moeweaps ** 1% ™ 100 Walgreen... 23% 2g : 60 Dom Wi 20 20” 20 | So Ruud Stl 13% 11% 13% 
$00 Do 6% pt. 15% 145% 14% 3 Maite bi 17 «17 «17 170 Wauk Mot. 30 30 3 135 Dom Tar & = 14% 15% New Orleans | Seen Toy Mt. c. Nos M2 “03 
% pf. 17 15% 16% &Pa 2 2 650 Wi - ar Ds 100 Sham O&G. 1 ; 1 
330 Do 7% pf, 19% 19% 19% 20 MeraM Tr, 28% 28% 28 oe ea 1 Ch pf.. 22 21% 22 7 | ee eee vee 1a 13" 14k 
50 Std Oi] NJ 41% 41 12 MtV-WM 4 acl % = Fraser Co.. 3% 3 , | Sales. H 13 144% 
10 Sup Port C, % 41% Beware 3 100 7a, Rad, 2b 2” aie racer, Co; 3% 3) «631 1,.000N 0 C RR igh.Low.Last.| 142 Std OL Nd 434 Oe 
‘ | nl Aire 1 
10 U 8 Steel. 30% 308 30% yt trea 2” ihe gst B. a Home Oi 1s 18 1s | 1,000N ;. i) 130 Un & & F 2 an 4" 
178 Wail Agr. at ie ad 2u3 Ue Bra c 03° 03.03 ms. mM SS Liss Inter Pet 28 pet 11% 4s ...46 46 46 | O73 US Steel. 32%, 29 32% 
_ : } Y 1,000 S i f 
100 West C Life is W MdDy b| x 3 ai CURB EXCHANGE. = tee SD. A ng i i” 000 St Chas Bt 8g 2 See 2 8 18 ist 18th 
Ins ..... 5% 5% 5% 10 West N Bk 27 27 27 950 ABC Brew. 4 4 6% = S anen a a 4%, 5,000 N O C 4s..100% 100% 10044 608 West P Svc : 4 | 
BONDS. 140 Corp T 8.. ist 1.81 1.81 15 P Co 4 4 4 2.000NOPimp 2} 830 West Air B 18% 181 
$1,000 Crn_ Zeller BONDS. 50 Dick BQB 3% 3% 3 it Teor = Se "se ‘st AP i? a os oy) | Oe ee oe ts 
6% '40.. 90 «90 $3,000 10 Diver TSC By 2 By eK Mill 3% 3% 3%| 2,500La St 4us «5 hah 2 | 50 Elect Prods 3 a 1% 
Bonds, $1,000. 90 , am Lum 75 Div Shrs... 1.10 1.10 110) 2 = ne A 8 72 g 1935 $9 100 100 1 | 100 Gulf Oil “i 54% ot . 
Shares, 26, 5,000 37.. 2% 2% 2%| 1,000 Engesser B. .77 7 195 Walk Brew 7.75 7.30 7.65 00 | *Ex dividend. ~ % 5% 
Market, 285,775. ane 3 ee 05 Peter Fox B 4 eM) ws ew is ise CURB STOCKS | pe 
ee 1,000 Baiteas 55 104” 104 104“ det Herman 55| Pp vue AO 1S 15H] 4.062 Jeff LE Ol SEG | a . 
"Buffalo iam “bo de.ob ate 10g 184 | 5g ceive fk 3 4g] PuBuic uniLirY srocKs. | Zapata re sé fu AN Cincinnati 
: + 58. B.. 14 eau s &ss 8% 8 1 
STOCKS 3/000 Case = ore Muessel B.. eS a S00 Int Util, B cP ptioa 101 101 130 Wess O88 9° 38" 30 | Sales wae 
Sales. * ‘High. Low 78,'36 ctf.1.00 1.00 1.00 92 O’Sulliv R. Me n i, B. 55 .50 .50 ig — 0 S27 26% 27 | - High. Low. Last. 
.Low.| 5,000 Ir Cy S&G : 50 7 ; 7 20 Man Pow... 3 20 Do pf 65% 65 65 |  160Am Laund, 
20BN&Epf.....17 17 5s. ‘40 150 Paduc Coop .95 .81 .95 120 Pow Can pf 73 ma aces . 7 4 115 Ch - 1M 11% 11% 
220 BN & EB) “iy im | 1-000 L Ro E Ri 6 0 50 Selec Inc Sh 2.96 2.96 296| 2280 Can Pow 90% = fF KC | oy tes 2 
70 Niag Hudson am 4% Pa R 335 Ster Brew. . 3 - 88 88 | yIlar 13 F + 19 
he 15 15 «15 100 Su: MININ 25 Eagle Pich. 
MANE STOCKS Ne > lel mi'tiae. 3A HEB] soo mae eta m8 Milwaukee Bremen $f 
2 = A Ken : 3 3 oeee 6s'33ex. att 17% 17% 17% Bern OF TRADE. 460 Big Mo... 31 4 = aed STOCKS | a , pf H 1 1 
10 M Trust. ... ; Doéis, Allied Mills 6 500 Braz G D - / y a High. Low K ° a 
YRS MENT. ome 5% | 2,000 ulin ic Pi 325 Ba & < $4 %| 1:200B R X...; $6 (5t _‘68 100 Bucyrus Er 4% “Me a 193 Prot & G 31% 30 5 
oT share % 1 a 6. 2-2 Gen A Sh. 10% 8% 10% wubous . ..37.00 35.65 37.00 300 Hecia Min'g 6 5% 5% 110 Richardson. . 5 
So. st| 1000 Be 24 t ies Set‘imty Me art BY see creates oh es Sy) Bowe MO Bay C2 we 2 
ctfs .. ‘ - . F ’ 
eae we ee: im ix} 1,00 Dae 8 8° 8 BONDS. % | "110 Dome: M..42.00 42.00 42.00 | 25 Shaler CoA 12 12 12 PURLSG UTILSTINE. 
$3,300 Bd T S D 5s 48 48 48 800 J-M Cons. .35 .34 "35 100 Uni I Sh, A_ .89 89 89 61 Cin G & E 72 71 72 
“33 L Shore. .58.00 54.00 58.00 400 Do C 1.23 1.18 1.23 33Cin 8 BT. 65 64 65 
50 Wis Bkshrs 2 2 2 205 Cin St Ry. 4% 4 4 
10C NOTP.192 192 192 
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Transactions on Out-of-Town Markets—Continued 


























Toronto Toronto Toronto Toronto Toronto Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION MINING DIVISION. STOCK EXCHANGE. 
STOCKS. Sales. High. Low. Last. OILs. STOCKS. CURB. STOCKS. 
Sales. High. Low. Last. 25 Pres’d Met. 11% 11 11 Sales. High. Low.Last. | Sales. High. Low. Last. STOCKS. Sales. High. Low. Last. 
1,600 Abitibi. ... 1.00 1.00 1.00| 493 Simpson pt 75 184 ft 2,749B A Of] ..14 1 22.695 L Long 1.6.65, 5.60 6.60 | Sales High. Low. Last. 25 Reese FM. 2% 2% 2 
90 Do pf :.. 4% 4% 4% ys BA 3 Se os 156 Cr Dom Oil 2% 2 $3,400 Man ian & E. .32% .29 1,000 Osisko 09% .09%, .09% 188 Shawmt As. 7% 7 7% 
10 Alta Pac G oT top. ? " : 5,393 Imp Oil ...15 14 14 2.85 2.65 283 16,000 Park Hill ‘St “30i2 (33 220 Spencer Tr. 13% 12% 13% 
eee 15 15 «(15 114 Traymore.. - * 3,982 Inter Pete. 28% 3 150 Maple Tage 21 2110 Pend Ore "35° 155 404 Stone & W. 6% 4% 4% 
440 Amer Cyan 15% 15% 1 150 Do pf a ee 1.00 Mac’! Fron 500 Mc tyre “4. ‘00 43.10 4-00 15 "32 (132 120 Suburb Elec 2% 2 2 
200 Do pf ... 15% 15% 15 uae Gas, ies Do pf is 89 | 37,975 McK R L.1 40 34°500 Sud Mines 107% .06 06% 10 Sullivan M. 7 7 7 
545 Beauharnois 5 5 235 United Stl. 2 Ba 400 Nor star pt mr 00 1.00 1.00 56 McKin “Ss “a 3.600 Wood Kirk 12.10 11 440 Swift & Co. 19 18% 19 
tie Bell Tel 119” 117" 118 2,239 H. Walkers 75 Sup Pet ord 22% 22 22 | 11,815 McMillan . 64 .60% .62 : 16 Swift Inter. 38% 36% 38% 
55 Blue Rib... a” 4% .4%)| "722 Do pf 1 10 Do com... 23 23 23 | 26,802McV-Grah. 54 46 .48 eee So 510 Torrington.. 64 62 62% 
43 Do p 29 «629 65 W Can Fi. 25 Thayers pf. 6 6 6 11,400 McWatters 47 45 . B t 340 Utd Drug.. 11% 10% 11% 
83 Brant'ca pf 2 25% 25% 1.835 Weston 6 800 Merland O. 21% .21 oston___ 750 Utd Fruit.. 75% 71% 73% 
4,381 Brazilian .. 11 10% 11 : (new) 40% MINING DIVISION. 1,000 Midwal O.. .09 STOCK EXCHANGE. Suiiekxe, Ss = 
2,395 Brew&Dist. .70 . 65 20 a 108 2,400 Mining Cp.1.55 1.46 1.46 7 180 Do pf 3614 36 
35 Build Prod. a4 2121 3 Win. Elec. 7,550 Acme Oll.. .19% .17% .19 1,000 Moneta ... 13% 12 12 STOCKS. 361 U S Smelt..118% 110% 117% 
23 Burt, F N. 29% 29% 2,750 Aj 92° .92 7,138 Nipissing 22 2.50 2.70 | Sales. High. = -* 1,086 U 8S Steel... 33 32%. 
10 Do pf 10% 10 10 ‘ 
80 Can Bread. 2% 2 2 a 3,000 Alb — a } 0 0 2,995 Noranda .39.50 37.50 39.35 &5 Adams Exp 7 465 Utah Apex. 1% Bt 1% 
30 Do A, pf.40 40 40 BANKS. 4,900 Algoma .. .07 .06 .06 27,100 North Can -26 .35 25 Am As Ch 1,390 Utah M&T.. 2% 2% 22 
135 Do B, pfi2 iM 12 423 C 160 153% 158 2,082 Anglo-Hur 4.05 4.01 4.05 | 502,800 Olga Oil... .19% .10 .18% 50 Venezuela H g y 
1,180 Can Cem ‘ “% 4 —~~ ede 108 1 4 1,800 Ashley ... .36 .36 .36 81,935 Paymaster. .27 .25 .27 395 Am eG Cont 7 7 55 Waldorf Sys 4 418 4% 
47 Do pf... 39% 38” 3 2° Demis 19/025 ria... 07% 106 9,250 Pioneer Gi2.10 10.50 11.05 a 10 Walth Wch. 2% 2% 2% 
Can & ... 14 °1% 1 Rt. | “178 ts 178 | 33,200 Bagamac . .10% .09 19,565 Premier ..1.35 1.21 1.33 1, 20a Am ny ra r. ang 25 Walworth.. 3% 3% 3% 
10 Can Can... 5 Be etree ia seo” aan soy «| «45050 Barry-Holl .12° .09% -11 1,100 Prospect A 40 40 .40 344 Warren Br. 64 5% 6% 
56 Do ist pf 86 8 86 114 a ; mes 163 165 5,125 Met.. .85 .80 .80 87,770 Pickle Cr..1.90 1.60 1.80 25 *Do vt. 0% BONDS. 
144 Do 2d pf ™% T T% a See” 102,650B EA R.. .27 .24 .27 | 21,083 Read Authl.47 1.28 1.30 100 Lib 4-4 
115 Cdn Car 6 6 oronto ...210 210 210 oe Big Mo we * 32 33 | 10.296 Reno Gold. 91 83 90 1% . iP 4-44 09-20 102-14 102-20 
75 Do pf 134 13 13 LOAN AND TRUST. ' bjo -, 37%, 42 | .44 oyame ' ’ “oe Atias Cc Corp. 
Can Eseds aa 30 Can Perm..123 120 123 | 3's39 Bralomne ae Re he tf ee ee 75 Aviation * ete 1000 Gni Juee 50:104% 104% 108% 
16 Can GEI pt G62 2Huron&Erie 72 72 72 | 4° 45 235 2. 24,390 Sherritt | 1) ST 150” 50 101 Bos & Alb..116 114% 116 | 4,000 E Mass 4148 48% 48% 48% 
995 Can Ind Ale 8 68 300 Beattie ...2.45 2.35 2.45 42 Boston El 1%| S005 nae 30, Sh 101” 101” 101 
Do B ... ™ 7 st 173,575 B 84 ST 82 34.475 Siac ..2.73 253 2.68 50 B&aM pf. st 4 8, a 
25 Can Ol) pf.115 11444 115 CURB EXCHANGE. 5,320 Bun’ 04% .04% 600 m.3.30 3.20 3.25 301 Do 3 ‘= 7 % 10,000 Pond Creek. 110% 110% 110% 
A417C PR 13% 13% 3110 Buff Ank 3.75 3-30°3.70 353,170 80 ‘ible. 13% -10 = .10 161 Do pr pf. 17% 15 174 CURB EXCHANGE 
241 Can Winer. 6 5% 5%, | 1858 Brew Corp. ™ .™%| 1,100Calg & Ed .70 68 69 | *6:140St Anth... 55 50 50% 80 B’port Br.. 30 ‘ — 
440 Cockshutt .. 6 6B Do pf 2% (26 1'800 Caltnont © .06% 106% 106%| 2380 Sud Basin.1.47 1.40 1.43 40 Brown Co pt % 800B Hawk C. .25 .25 .25 
365 Cons Baks. out 1.470 Can Bua Br 10" 10 10 18,755 Can Malar 70 64 .64 ef ee 50 Cal & Hec.. 2% 2% 2% 500 Chief Cons. .90 .75 75 
324 Cons Smelt. 133 132 | 3.700Can Mait.. 850 Carib G Q.1.30 1.25 1.25 | 38-830 1 el 2.95 | 10 Chi June pf.100 100 100 295 Croft Brew. 1% 1% 1% 
70 Cons Gas..191 iss 190 48 CanVinegar 2544 25 25 9,500 Castle-Tre. 56 54 54 | ,24*300 Sullivan * St 92 Cities Serv. 1% 1% 1% 30E &4BB 1% 1 1S 
115 Cosmos ... 11% 11 11% | 150 CdnMarconi 1% 1% 1%| 46340 Gent Pat..117 105 112 | 299-200 Teck-H - “810 4i6 4.25 30 Cont Sec... 3g re 100H Port D.B 1% 1% 1% 
10 Do pf... 91 91 91 20 Can Wire 4.280 Chem Res 105 112 | 47,681 Thoms Cad 51-47% -47%| 313 Gop Range, 3% 38 38| Oder Ver D. 08 08 0S 
5 Crows Nest 20 20 20 Boxes .. 13 13 13 | 140/000 Chiboug.-. 14-11% -12%| 900 Towagmac. .36 30" 35 218 EastG&F pi 62 60% 61%4| 600 Ohio Copper 108 .07 .07 
' 25Cons Press. 7 7 7 ’ : “bate 26%h| ap 800 Tread Con. "30 (30 -30 100 Do 68 975 Polymet im 1% 1 
746 Dom Stores 154% 14 15% 20 Cosgraves.. 25 25 25 14,400 Columario. .30 . . 30,670 Ventures .1.01 04 98 pr pt. olymet . % % oy 
ae 200 Coniagas .2.00 2.00 2.00 a — ¥ é 40 E Mass Ry 25 Stein Cosm 2 2 2 
15 Fan F’mer. 29% 29% | 3,890 Dist C Seag 14% 14% | 4845 Conia 149 135 1.47 4,500 Wainw W. .95 .88 .94 f 6 6 6 215 Un Verde E 4% 4% 4% 
2,479 yore A ... 20% 18% 20 190 Dom Bridge 31 30% 31 . vam . . 5,201 Waite Am. .80 .80 .30 $0 East s 8... 5 5 5 450 Yeasties P o 
14 Wa 3% 20 Dom Tar ™% 2 2% 750 Dom Ex... .10 .10 .10 57,900 Wayside 10 6.09% .09% 155% 15% 15% 200 Yukon Gold .50 .45 .45 
136 G’ ayrear pt Dt 13 112° «113 45 Duff Pav’ 2 2 2 1,490 Dome M..42.50 41.50 42.00 24,800 Wh Eaglie.. .19 {ei 17 en Ea Elec Ti 1.125 120. 120 — ceil 
80 Gy dlls pd Oe, i er whist Weert 30's. 9:40" OF Natsus, oy cof at 
ypsum ng El, B. 4 4 . © oe y t 65 9.40 a 
295 Heiss SR $4 Gb] US Goodvers, 125 190, 125 | 4-728 Gods Lanes 200 220 10 Gen Can. ioe sot ten St. Louis 
inde&D’he Ham 4 4 5 IO see e e , 
10 Hunts B.. 10” 10 10” | 100 Honeydew*, 25 25° 25"| ‘100 Gold Goa.. -18 “18 a Seem. aT eo Spee. . ir 187 | was ae, ee 
45 Int Mill pf.102 100 101 95 H’mbérstone 4 3% 3%| 12,850Goodfish .. .17 .15 .16 CURB. 100 Georg’n A,pf 14 1% 1%| ’ agree 
9.016 Int Nickel. 24% 23 24 605 Imp Tob... 11% 11 11 53,800 Grah-Bous .07% .05% .06 oe one wae as 10% 11 30A S$ Alce..10 10 10 
100 Int Util, 55 15 Langleys pf 56 9,425 Gran Gold. .59 .56 .59 9,640 Aldermac . .15 .13% .13% 20 Int But H.. 1 1 15% 22 Brown Shoe 48 48 48 
25 Ketvinator. 7 4 1 678 Mont Pow. 33 32% 7,300 Grand - -25 -23 400 Assoc -- 13 .13 323 Int Hyd El. 3% 3 3% 100 Colombia B 2, ™% 2% 
100 L of Woods 11 11) 1 15 Ont Sil 65,235 Gr 78 .71 (76 | 26,300 Can Kirk 05% 15 Isle Royal 7~ ¢ 70 Curtis Mfg é 
37 Laura Sec’d 58 56 Oe nacds 36 «36 2,800 Grull Wihk .08 12,600 Cent Man. 10 109° . ennecett G 18% 17% 18% 112 Ely Walker 15 14% 15 
1,261 Loblaw A. 17 16% 1 120 Power Cosp 9% | 32,560 Gunnar G..2.00 1.80 1.90 1,800 Church H. 08 105% . 513 Mass Util,A 1% ia is = Int Shoe... 38% 38% 38% 
10 Do B 16% 16% 1 25 Simpson p 96 | 24,900 Hale-Sway ll 112 925 Coast Cop.3.60 3.10 3.60 95 Mergenthal 22% 224 nA eae 
45 Maple Leaf . ; ‘ 410 Rogers Maj 8 ™ 7% | 2,100 Harker ... . 07% 08% 1,500 Dalhous 0. .27 .26 .27 96 Nash Motor 14% 13% 14 118 Mo Port C. 64 6% 6% 
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with the Vatican. At any rate, it is a 
good point that fall of the birthrate, to- 
gether with fall of the deathrate, must 
result in a weaker physical average. And 
if he is thinking somewhat of cannon- 
fodder, he is not so thinking in terms of 
Italy alone. There is the yellow peril. 
The white races must not allow them- 
selves. to be hopelessly outnumbered by 
the Mongoloids. 


General economic conditions in Italy 
show further, though not tragic, decline. 
The significant figures of employment 
and electric power consumption compare 
unfavorably with those of a twelvemonth 
back. 





Notes 


On Sept. 18 Russia was formally ad- 
mitted to the League of Nations, three 
Russian delegates, headed by the re- 
doubtable Foreign Commissar Maxim 
Litvinoff, taking their seats in the As- 
sembly. 

The minorities issue raised in the 
League Assembly the other day by the 
Polish delegation, to the general em- 
barrassment, has, with Polish consent, 
been sidetracked. 

The palace of the League of Nations 
will be ready for occupancy next year. 
It is a huge concrete structure of the 
most modern type, in the form of a 
horseshoe, the centre of which is to be a 
court of honor. The area is about that 
of the Palace of Versailles. The secre- 
tariat section comprises 400 offices. 
Gifts from sundry nations will provide 
statuary and other adornments. 

The general economic condition of 
Sweden continues substantially to im- 

rove, especially as to industrial activity. 


The crops of Sweden and other Baltic 
countries are good. 

August was “another month of gen- 
eral stagnation in France; both domes- 
tic and foreign trade exceptionally 
slack.” 

Austria is hoping that the Little En- 
tente will adhere to Mussolini’s scheme 
for economic reconstruction of the Dan- 
ubian basin, taking the place of Ger- 
many, whose participation therein was 
contemplated before Italo-German rela- 
tions became unpleasant. Partial loss of 
the German market should be compen- 
sated to Austria by gains in the succes- 
sion States. The first step toward real- 
ization of Mussolini’s plan was by way 
of the three-cornered economic agree- 
ments between Rome, Vienna and Buda- 
pest. 

The crops of Hungary and the Balkan 
States are turning out better than pre- 
vious reports indicated. 

The population of Moscow 
about 4,000,000. 

At present the outlook for a close 
Franco-Italian pact seems first class. 
The chief Italian demands seem to be: 
Cession of a parcel of Saharan territory 
(French Tibesti), guarantees for contin- 
uing Italian nationality of Italian resi- 
dents of Tunis, and parity as between 
the French and Italian fleets. 

A well-known unofficial authority es- 
times the total European wheat crop at 
294,295,000 quintals, as against 356,611,- 
000 for 1933, and the world’s crop at 
521,126,000 quintals, as against 597,240,- 
000 for 1933; that, Russia excluded, this 
year’s European crop will be found to be 
about 35,000,000 quintals below that of 
1933. 

The total of unemployed in Japan is 
estimated by a reputable authority at 
2,000,000. 


is now 


Continued from Page 432 


Monday was attributed to hedge lifting 
against sales of actuals. 


COTTONSEED OIL 


FTER advancing sharply to new 
A heights for the year on trade buy- 
ing, cottonseed oil futures fell 

back on liquidation and weakness in out- 
side markets, but rallied Tuesday and 
closed with net gains of 10 to 28 points. 


WOOL 


ET losses of 10 to 24 points marked 

wool top futures during the week 

ended on Tuesday. Trading was 
largely in the 1935 months. The spot ex- 
change standard price was unchanged at 
82.0. Foreign prices were lower. 


HIDES 


IDES were firmer during the week, 
H but weakened Tuesday, and closed 

the week with net losses of 10 to 
25 points for the active contracts. As- 
surance was finally given by the Fed- 
eral Surplus Relief Corporation that 
drought hides would not be released. for 
an indefinite period, while indications 
also were that the government purchases 
would be held to only 7,000,000 head of 
cattle, instead of the 10,000,000 originally 
contemplated, thanks to the partial re- 
lief of the fodder situation. 


THE NON-FERROUS METALS 


OPPER futures advanced last week, 
C but lost most of the gains Monday 

and Tuesday, closing with net gains 
of 1 to 6 points. The “European” price 
was up 5 points to 6.85-6.90, while blue- 
eagle copper was unchanged -at 9 cents. 
With consumption now below production 
quotas, reports point to a conference of 
producers in the near future to deal with 


the situation. Silver at 49% was % cent 
higher. Tin went to 51% from 51%. 


RUBBER 


N c gains of 1 to 10 points were 
made by rubber futures during 
the week ended Tuesday. The 

market showed only moderate activity. 

Reports indicate that a 30 per cent re- 

striction quota will be maintained for 

the first quarter of 1935 by the interna- 
tional committee. 
WINTHROP W. CASE. 


Current Security Offerings 
BONDS 


aay Town of, $50,000 44% incinerator 
“_ J & J-1, yield 3%-4%, price 100, due 
1935-54, offered Sept. 22. W. W. Lanahan 
& Co., Baltimore, Md 
Harris, County of, Texas, $700,000 4%4% cou- 
pon road bonds, yield 4.15%-4.20%, due 
Aug. 10, 1951-61 offered Sept. 22. Brown, 
Harriman & Co. ; Mercantile-Commerce 
Bank and Trust Co. of St. Louis, Eldredge 


& Co., New York; A. W. Snyder & Co., 
Houston, Texas; | Wells- Dickey & Co.. 
Minneapolis. 


Madison Metropolitan Sewage District, $625, - 
4% sewage st bonds, hear 
3.71%, due Nov. 1, 1936-50, offered 
20. Halsey, Stuart & Co., Inc., Chicago; 
T. E. Joiner & Co., Chicago; Otis & Co., 
Cleveland. 

Minnesota, State of, $6,000,000 general reve- 
nue certificates, offered Sept. 19. First Na- 
tional Bank; Empire National Bank of St. 
Paul, First Nationa! Bank and Trust Co., 
Northwestern National Bank & Trust Co., 
Minneapolis. 

Missouri, State of, $3,000,000 3% buildin 
bonds, J & J-1, yield 2.70%-3%, due July 
1939-41, offered Sept. 24. First Nationai 
Bank of Chicago; Harris Trust and Sav- 
ings Bank; First Boston Corp.; Northern 
Trust Co.; Boatman’s National Bank of 
St. Louis; L. F. Rothchild & Co.; El- 
dredge & Co., Inc., Rutter & Co. 

State College, Borough of, $100,000 3%% 
auading 8 me cet ene bonds, yield 2%- 
2.35%, due 506-40, offered Sept. 19. E. H 
Rollins & ian Inc. 

Syracuse, City of, i ,000,000 1.69% Maren 24 
loan notes, viel 1.25%, due March 
1935, offered Sept. 25. Halsey, Stuart 
Co., Inc., Bancamerica-lair Corp. 

United States of America 75,023,000 182-day 
Treasury bills, due March 26, 1935, aver- 
age price 99.855, average rate on bank dis- 
count basis 0.29%, offered Aug. 31. United 
States Treasury. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
















































































































































Statement of Member B | i ivi i 
PRINCIPAL RESOURCES AND a, RE- | Debits to Individual Accounts by Banks | Statement of New York City Member 
PORTING MEMBER BANKS IN 91 LEADING CITIES | in Reporting Centres Banks 
(Millions) j | 
Millions) 
————AWi Reporting——___ ————Chicage— (Thousands) . Aa = 
L ; a Sep id. 12, Sop. 28. - as N f | Loans: Sebo Soa. ses (oe 
Qn aeou iti 1934. 1934. 933. Federal R Cc a Week Ended ~ On securities : “ 
urities.... $3,095 $3,162 $3,703 $237 $240 $342 Datta” inclodes. taba” Ese? «= EES | «All other ‘$1,416 $1,419 = $1,731 
All other ....... 4.704 4.693 41857 318 312 356 E. istrict. Included. 1934. 934. 1933. + 1006 106 8 1,618 
<< «nen aun 1—Boston ........... 17 $350,027 5 2 099 2 Aor OY 
pa. eeees $7,799 $7,855 $8,560 $555 $552 $698 i. New ae rk. Sn isis 15 3,342,400 2 705/419 34st 02s Pr a. 
adeipnia ..... 256 ; s Tnit, Ste 
US, Govt. sec.. $6,631 $6,573 $5,086 $644 $622 $300 | 4—Clevel ee oes ¥ 1626 296,256 317,259 | United States Govt securities......$2,813 $2,826 $2,297 
Other securities. “3,326 "3.300 "2.946 300 302222, | 3-Richmond --..- 23 ©: 240072 «195,93: | a oe - 1,242 1,212 “1,057 
——— ee ee ED oa civiaeead 26 169,338 27 ‘ P : - we ahs 
Petel......... $9,957 $9,923 $8,032 $944 $024 $522 | 7-Chicago .......... 38 (863,619 Boree2 = «792700 Total investments $4,055 $4,038 $3,354 
ee ae _—@ RREEpES 1 641 ‘ : 7 
! Tot loans & inv. $17, 756 $17,778 $16,592 $1,499 $1,476 $1,220 9—Minneapolis ..... 17 10 633 eer ety Loans and investments—Total.......$7,077 $7,065 $6, 698 
Res.with F.R.Bk. 2,891 2,939 1,883 470 498 355 | 10—Kansas City...... 28 235,607 206,825 201;670 ae 
‘ash in vault. "253 254 189 36 28 | 11—Dallas ...... 17 155,565 132’ 808 128’ 153 Reserve with Federal Reserve Bank .$1,448 $1,348 $881 
Net demand dep. 12,943 13,041 10,519 1,455 1,451 1,017 | 12-San Francisco. 28 C89 «456556 461/033 | G28, in vault. ee 39 
Bang Sapeess- - = : 4.206 4,502 374347 | “ Pees = aot yo deposits 6,291 6,168 5,244 
eposi Y 091 865 32 32 61 NR es iss 5s5005 268 «$6,931,076 $6,043,052 $6,717,413 rca es age 660 "659 763 
Due from banks. 1,514 z F 002 O16 Fry gry Government deposits § 
in te bene pre te it ait | New York City....... 1 3,092,016 2,584,085 3,174,522 | Due from banks... 599 99 368 
Bor.fromF R.Bk. 7 6 20 re a -. | Total outside N. ¥.C. 267 $3,839,060 $3,458,967 $3,642,801 | Borrowings from Federal Res. Ban, 6 9% 1122 
’ ’ ’ ’ . ° edera 7es ank. ° 
Statement of the Federal Reserve Banks BANK OF ENGLAND ne 
(Thousands) (Thousands) MONEY IN CIRCULATION 
—Combined Fed. Res. Banks. —N. Y. Federai Res. Bank— Sept.26, CM ENO UUSTED ton seneguas VARMTION 
Sept. 26, Sept. 19, Sept. 27, Sept. 26, Sept. 19, Sept. 27 wr ee ae ee ee ee ce 
ASSETS 1934. 1934. 1933. 1934 1934. 1933.” oo 
Gilet ceeds esi: ital am : : Circulation .......... £377,028 £376,379 £370,753 | | w . 
due from U.S. Treasury.» $4,958,007 $4,957,624 $956,400 $1,791,976 $1,719,469 $261,589 | Eublic deposits -.°-" 37,858 20,499 16,488 | | ¢ < 
a eee Cee Sanne Siete 1.11.06 ‘91.718, 261,589 | Private deposits... 118,806 137,337 141,290 | | 3 ‘ : 
Redemption fund—F. R. notes ‘99 298 23, 382 35.723 1 504 "71833 6035 Bankers’ accounts.. 82,039 99,837 97,334 > 56 eo | 560 
QP fen. 5uccesacnerces 236,651 229,733 231,762 58,411 56,527 ee | geet ets... 36,767 37,500 43,956 | |/° ‘ . 
: : MD sss. K ,679 73,825 | |\« } 8 . 
Total reserves ............ t Other securities ..... ‘ ° ‘ ° 
a edemption ae EOS $5,216,956 $5,210,739 $3,823,561 $1,851,891 $1,777,829 $1,054,719 Dise. and -_....... 7308 rea 7y'190 | ig : 3 2 
Pianta hastsdtkige tence ecurities ......... d 
prot “discounted 1,829 1,995 9,497 1,579 1,745 $00) geo ag, «teat oes | Is °4 2 re ee ol ee 
Secured by U. S. Govern- . | ge wo go iueae eee: 192,525 192,433 191,766 | |/2 ACLUSIVE OF BOLD COIN Fy 
gations ......... 5,137 - res. to liab.... 1% «48.1% 51.3% | |° PRIOR TO JANUARY 3 18. 
Other bills discounted... 15,177 18608 102018 S704 «11009 sare | Bank rate .......... 2% a 2 sm ihe oo 
| ——_—___—-— silo : : 5.2 11 1 L__1_4§2 
Total bills discounted. .... $20,314 $21,965 $133,233 $11,856 | a eee 
Bills bought in open k ‘ i ’ wi. $13,632 $41,935 | tad. 
In dustrial it In open market... 5,812 5,202 "6,681 2.172 1,934 2,033 BANK OF FRANCE _ 
vernment securities : cae | Cite: SO CRMe ome » Cenoes (Milli MONEY IN CIRCULATION AN 
Bonds ooo eeceeteeeeeene , 305-541 | 396.643 442,011 140,957 140,958 171,705 pees: bas Henin sacidiiaia | MONETARY GOLD STOCK 
i aca ellaien as ,421, ,421, 4 - .22, Sept.15, Sept.23, r 
Certificates and bilis......: 612872 "612,369 «805,010 Tas768 «185.620 bas aos fost.” * Pasa.” “Faas.” | (Millions of Dollars) 
a y , EE Fe 82,204 82,153 82,204 | OM mony 
Total U. S. Govt. securities $2,430,133 $2,430,722 $2,274,395 Sis ht bal. ab : ; ~Money in— +Monetary 
Other securities ............. 327 356 — ee ee Nex. bills bent. abrd. 761 790 1115 | *Ad ieouiaciee. _— Unad: 
cia. cages “eileen Wiican ‘itmatiinintitais aa ctaiia, iia ° iom’! 1 ? | 5 -” nada- 
| po Rabahnata eegurten S208 ef S.tg e cg eas rons eae We | Nee: 8 tig France. 321 3222 S086 | 20s justed. usted. usted 
cesses 1,8 ? 4 ° 4 ’ ’ ’ is 26 s ¥ 976 
R. notes of other banks. . odes -22'735 18 6,092 7.04 1429 | Circulation.--...... 80088 801440 si016 | Sept. 13 3370 ie Lf 4k 
Uncollected | sadhesseeebeees 433,443 486,940 389,001 106,371 119/524 99,080 | Tot. credit cur. acct. 21,721 21,399 22/266 | Sept 5 3367 e418 1968 
Deis exuacntiae ; ; ¥ 1,468 11,468 12/818 reasury .......... 508 573 1,405 2 8 oak vane , 
All other assets.............. f , Aug. 2 5,36: 
er assets. 53,642 52,937 54,681 38,478 37,646 Sse | = aking fund ...... Ry 4 wen user Aug 22 5,380 347 11883 
Tetes I as Salone evs $8,241,545 $8,290,332 $6,770,430 $2,809,087 $2,750,294 $2,044,446 | Total sight liabilities 101,780 101,839 103,283 Aus. 8 3319 3334 Tost 
Seta Maaee nbtes in ac- Bante BM 55555555: 80.17% bag TE bag vs aus. oi 5,380 5,315 1933 
pial circulation ..-......... $3,134,973 $3,146,596 $2,972,782 $647,673 $651,318 $632,963 3 P ° | July is 3'400 3398 7397 
Reserv nk note . 7 . ‘ " 
| circulation—net ............. io 5 5,377 5,344 7, 
Deponts e 30,479 30,633 «145,627 29,463 = -29,751 52,924 | RESERVE BANK CREDIT AND RE- | }Y 4 5,361 5,397 1866 
ember bank — reserve ac- : a 2 ‘ 7,846 
OEE ogni cak cies uteteadse oe 5,969,517 3,889,365 2,595,634 1,672,236 1,581,110 1,049 a ee | a 2 5,385 * 5,310 7, 
Vou eee acct. — — "56,062 "111,529 "121,817 Oe See (Millions of dollars) | Tune 6 3391 Hoe a4 
| Other bell IIS 175,920 184,524 140;886 115,021 120°458 on'ais Net Ch’ge Since | May 23 eee 3306 3316 vie 
Total deposits ............ . $4,308,680 "294,929 Oa eee rere maiabenae Sept.26, Sept.19, Sept.oz. | May 16 5,412 5,344 7,753 
Deferred availability iiema..: S304 Gee'a72 eer Leone $1,506 374 Het oad “sae. “Tasa4! "1633. | May, 9 —— — ‘ 
Capital paid in.............2. 146,752 146,671 145,862 © 59,603 © 59,576 58,497 | Bills discounted ..... 2 — 2 113 | sept. 2 5,56: 
Surplus « sscctisssscieg 138383 138,383 278.599 45.217 © 45°217 stone | Billg bought — =. .-—. = naned 5,596 4,324 
All other liabilities... eT eo aX et a Pcs a fice es, oqgermses 0002 — 1 + US| Calendar Wortgy Avomeue of Sely 
Total liabili “ba 0) SA en ee aes Oe ie Sg EE Total Res. Bk. crdt.2,463 — 3 + 42 | Week Ended 
Ratrota} liabilities ----...-a.- $8,241,545 $8,290,332 "$6,770,430 $2,809,087 $2,750,294 $2,084,446 Monetary gold stock - 7.976 + 4 +43,939 | _ 1934 
posit and F creates oy £1 national, | Sept 22 5,403 5,430 7,972 
note liabiliti bined % iodiation’’ om -2 + 2) gene's Het 5,427 7,968 
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" trial advances .............. 756 ES 15 15 Non- member ‘deps. and =o: a Aue "4 5400 ety yee 
a arte teas. a — 10 — 8g | July 28 5,396 5,310 ‘91: 
Comparative Statement of Federal Reserve Banks +Increase. —Decrease i = 6,434 5,342 1/806 
Condition Sept. 26, 1934 ~ ¢ 5,367 7,881 
Total Total Bills Total U. S. ' |r 5,388 5,398 7,866 
District. acta, Diane Geert, Ad, me: Due Mem rs. *Ratio GOLD MOVEMENT June 30 5,394 5,330 7,848 
Boston .............. $360,781,000 $1,282,000  $157,678,000 Pace cect.  &c. | June 23 5,403 5,328 7,836 
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BN 6.55330 666-00 P 
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an 4% 4% “4% a , , es . ... ’ 2, | Aug. 18...3,186 936 18 324 347 
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BROKERS LOANS - . Switzerland ....... 2 Jan. 22,1931 2% | AUS: .4---3,153 936 18 317 347 366 
LOANS % | July 28...3,144 936 
(New York Reporting Membe: Banks) TO NON-BROKERS AT See ttet eee e eee 4% June 28, 1994 5 | July 21. /3'134 936’ Say Sas 
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034 | Greece .......... Oct. 14: 1933 7% | Sep. 30...3,216 934 87 356 350 376 
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MISS GEORGIA ENGELHARD 


has scaled 90 major peaks, 38 in one 
season. Slender, but a marvel of en- 
durance and energy, Georgia Engelhard 
says: “When people tell me of being 
tired out, or lacking ‘pep,’ I don’t 
know of better advice to give than 
you'll find in the suggestion ‘Get a lift 
with a Camel.’” 


YOU’LL ENJOY 


this thrilling response in 


your flow 


In light of the recent scientific confirma- 
tion of the “energizing effect” in Camels, 
note what Miss Engelhard, champion wo- 
man mountain climber, says: 

“Mountain climbing is great sport, but 


ANY TOBACCO MAN 
: WILL TELL YOU: 


“4 Camels are made from finer, 
More Expensive Tobaccos— 
Turkish and Domestic— than 
any other popular brand.’ 


Camel’s Costlier Tobaccos 


of energy 


don’t try it unless you have plenty of en- 
ergy. Many times up there above the tim- 
ber line, within a short climb of the goal, 
I have thought ‘I can’t go another step.’ 
Then I call a halt and smoke a Camel. A 
Camel lifts me up in just a few minutes 
and gives me the energy to push on.” 

You'll like Camel’s matchless blend of 
costlier tobaccos. Mild—but never flat or 
“sweetish”—never tiresome in taste. You'll 
feel like smoking more...and you need not 
hesitate about it! 

For with Camels, you will find that 
steady smoking does not jangle the nerves. 


SALESMAN. E.W. Davis: 
“Camel’s costlier tobac- 
cos taste better! And 
when I’m tired, a Camel 
revives my energy!” 


MOTOR-BOAT RACER. 
Mrs. Florence Burnham 
says: “For a long time I 
have been a Camel fan. 
Camels never disturb my 
nerves.” 


SIGHTSEER. Carl John- 
son says: “You do get 
a ‘lift’ with a Camel... 
Camels helped me at the 
World’s Fair when I was 
‘all in. I always smoke 
a Camel when I feel ‘low’ 
or out of ‘pep’ to bring 
back my energy.” 


never get on your Nerves! 








